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THE GOLD DISCOVERIES IN SOUTH AFRICA. 


ASTONISHING accounts reach us of the extent of the gold fields 
discovered in the early part of this year in South Africa, on the 
native territory adjoining the boundary of our own colony of 
Natal. The gold bearing rocks are said to extend for “ hundreds 
of miles.’ Still more astonishing is the produce of gold. At 
the time of writing only one specimen of the quartz had reached 
London, and the assayers to the Bank of England and the Royal 
Mint have certified that it contained upwards of £4,000 of pure 
gold in proportion to the ton of quartz! The extent of the 
gold fields may possibly not be exaggerated ; but it is incredible 
that the quartz submitted to the analysis of Messrs. Johnson 
and Sons can have been an average specimen. It was most 
likely a selected fragment, sent to England as a mineral 
curiosity. At all events our judgments must be suspended 
until further trials have been made before we can accept a 
result that is unprecedented in the history of gold seeking. 
South Africa is the true Land of Ophir if its hitherto unknown 
rocks contain a tenth or even a hundredth part of the precious 
metal yielded by this particular sample. 

There seems, however, to be no doubt that the discoveries are 
most valuable; and though our information concerning them is 
still defective, and therefore liable to exaggeration, it is not too 
early to antictpate some of the effects likely to arise from this 
great addition to our sources of gold supply. We may remark 
that it is singular these discoveries should hive been made just 
at a period when the greater number of states have suspended 
specie payments. In Europe we need only refer to Italy and 
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Austria ; in America the United States is the most conspicuous 
example. The natural effect of this suspension is that the gold 
they possess will be sent away, and it can only be regained by 
paying the price for it ; but, on the other ren the prospective 
effect of such discoveries as are now reported is to increase the 
supplies, so that the resumption of specie payments where they 
are suspended will be a less difficult operation than if they had 
remained unknown, The remarkable circumstance is that just 
when the supplies of England and France are constant from all 
other parts of the world, and when they are from various causes 
still increasing, another prolific field should be tapped, the yield 
of which, whatever it may be, will certainly be sent to England. 

The effects of the discovery will be two-fold. On the one 
hand they cannot fail to stimulate the development of South 
Africa; nor, on the other, to impart animation to important 
branches of our still languishing trade. 

In South Africa we have the two colonies of Natal and the 
Cape, and both, like ourselves, have suffered from the inflation 
which led to the disasters of 1866, and the subsequent period of 
distrust. We may anticipate that the inevitable rush to the 
gold fields will give a new spring to industry. The diggers, 
quarrymen, splitters, crushers, and other labourers engaged at 
the fields must be fed, clothed, outfitted, and maintained in 
constant communication with local dealers, traders and farmers. 
All this will be new labour, involving a large consumption of 
different articles; some indigenous and some sent from this 
country. 

The population so collected will be chiefly English, or at all 
events persons who will live under English law; and their 
inevitable contact with the neighbouring tribes, among whom 
the slave trade exists in various forms, cannot but have a civi- 
lising influence, though, perhaps, rudely developed in the first 
instance. Having great faith in the ascendency of English 
law, we do not despair of seeing, as one consequence of these 
discoveries, the suppression of the native slave trade from the 
mouth of the Zambezi to that of the Congo; and commerce is 
sure to follow freedom. South Africa, then, is about to see the 
boundaries of her civilisation enlarged ; while a large part of 
the entire continent—which comparative geographers tell us is 
physically the least subject to oceanic power, and which cer- 
tainly has scarcely been encroached upon by external influences— 
will be finally opened to law and liberty. There is nothing 
fanciful in these prospects, so long as South Africa offers gold to 
tempt the enterprise of more advanced races than her own. 

As to ourselves, we need not expatiate upon the advantages 
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to our industry of new markets capable of indefinite expansion. 
The present generation has witnessed the effects of the gold dis- 
coveries in Australia, and those of New Zealand are constantly 
developing themselves. What has taken place in those colonies 
will repeat itself in the Cape and Natal; and our manufacturers, 
merchants, and shipowners will derive from it their full share of 
advantage. The economical effects of such an increased supply 
of gold as may be anticipated will not show themselves until a 
later period ; but their influence will begin silently to operate 
with the first considerable shipment of gold from Durban or 
Capetown. ‘There will be a rise in the prices of most commodi- 
ties from the reduced purchasing power of gold; and a con- 
siderable disturbance of contrasts owing to the changes in 
relative value. We shall not attempt to discuss this question 
now; but we may say that as such results were inevitable 
from the first Australian and Californian discoveries, they will 
be hastened if the prospects created by these South African 
discoveries are realized. If they come, as they may, rather 
suddenly, the best way of being prepared for the inevitable issue 
is to adopt the practice of frequently balancing transactions. 
The value of a man’s capital cannot be materially deteriorated 
by a depreciation in the standard of its value, gold, if he adapts 
it to the fluctuations in the natural value of the standard as 
they occur. Investors would also do well to avoid those invest- 
ments which yield fixed returns, because the purchasing power 
of their incomes will be diminished. On the other hand they 
may pay their debts with something more than satisfaction to 
the moral sense in having fulfilled their obligations. Long 
contracts should be avoided from the moment that depreciation 
is suspected for the abundance of supply. These are some of the 
conditions we must be ready to meet. The last we shall refer 
to relates to a practical question of extreme, if not of immediate 
moment. A rise in prices will certainly follow in most articles 
any considerable additional supply of gold. This will induce 
an expansion of credit; and experience has shown that the 
speculation consequent upon such expansion is the predecessor 
of panic, We are still suffering from speculation and panic; 
but we must be prepared for encountering these evils at more 
frequent intervals than we have yet experienced them, unless 
we adapt ourselves systematically to the new conditions that 
will attend the anticipated larger supplies of gold. As we 
appear to be upon the threshold of another discussion upon the 
commercial, manufacturing and economical effects of a depre- 
ciation in the natural and legal standard of value, we content 
ourselves for the present with a mere reference tothem. These 
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South African discoveries are not the less to be appreciated, 
because they may accelerate the operation of disturbing in- 
fluences, the arrival of which has long been foreseen. Adjust- 
ments will ultimately be made without national loss, though not 
without private inconvenience ; but the great imperial fact will 
remain, that the waste places of the African continent may be 
reclaimed through the mighty agency of gold. 


a 
> 





THE LAW OF EXTRADITION. 


Wuatever be its other merits or defects, the moribund parlia- 
ment deserves the thanks of the commercial world for the 
attention which it gave to the law of extradition. Debates 
upon this topic were by no means infrequent, and the reference 
of the whole question to a Select Committee has been followed 
by the publication of a report, valuable alike for itself and for 
the evidence upon which it is based. Into the history of the 
subject we do not propose to go. Suffice it to say that we 
allowed our enthusiasm for the sanctity of asylum to carry us 
so far that, when steam horses and iron roads first made 
travelling cheap and speedy, we found we were keeping up a 
constant barter with our Gallic neighbours, by perpetually send- 
ing our great rascals to them, while they were as regularly 
deporting their own mauvais sujets to us. The same thing 
happens, in even a greater degree, with the United Siates, to 
which any Englishman could go without exciting remark, and 
which, = son once reached, were doubly safe, because their area 
was so vast, and because an ocean separated delinquents from 
avenging justice. It is true we got tired of this, andin 1842, 
America and ourselves entered into a treaty, by which the 
two powers bound themselves to surrender certain classes of 
criminals when demanded in proper force by the authorities of 
the other. In the following year, we made a similar arrange- 
ment with France, and in 1862 we came to the like terms with 
the King of Denmark. But here our successes ended. La 
Grande nation concluded treaty after treaty, until they had no 
fewer than 53, while our list was limited to the trio we have 
already mentioned. Andeven these were miserably inadequate. 
Murder, attempts to murder, and forgery, are included in all 
three treaties, though the American one is confined to cases in 
which the attempt has been made by assault, while the others 
embrace also subtle and secret means, such as poisoning. 
America and ourselves have covenanted to give up pirates, fire 
raisers, or robbers, neither of whom is extraditable from France 
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or Denmark, but both give us fraudulent bankrupts by way of 
compensation. 

It is perfectly manifest that so contracted a system of extra- 
dition can never suffice for the wants of the community in a 
commercial country like our own. To make matters worse, 
original deficiencies have been aggravated by rules of practice, 
begotten of our insular egg of our continental neighbours’ 
unconstitutional proclivities. By a rather violent presumption 
we persuaded ourselves that we ought to suppose every exile a 
persecuted patriot, and every officer of justice an agent in the 
secret service, bent on immuring the friends of freedom in 
Bastilian dungeons, or recesses such as those of the Chateau 
D’If. This has led to perpetual jarrings, which culminated in 
1866, when something lke an interruption of the entente 
cordiale looked by no means unlikely. The French Government 
complained that while they always gave up criminals on simple 
request, and mere production of a warrant, we insisted on being 
satisfied by needlessly copious proofs that the demand for 
rendition was not a mere pretext for getting hold of a political 
proscrit, and they told us plainly that if we refused all modifi- 
cation, they would give notice to terminate the treaty arrange- 
ments, ef once more make France an Alsatia for English 
rascals. This somewhat sharp remonstrance had its effect. We 
consented to make certain concessions at once, and we promised 
to institute an inquiry into the subject in all its bearings, one 
result of which is contained in the report under notice. 

It is not our intention to examine the process by which the 
Committee have arrived at the conclusion that a general Act 
ought to be passed, “enabling her Majesty, by Order in Council, 
to declare that offenders accused, upon proper and duly anthen- 
ticated prima facie evidence, of the committal of any crime 
enumerated in the Act, should be surrendered to every foreign 
government within whose jurisdiction such crime had been com- 
mitted, and with which extradition arrangements had been 
made.” Should this advice by adopted, the danger of mis- 
understandings through wounding the pride of a sensitive 
people will be got rid of, and, same measure of “ primé facie 
evidence’? being exacted from all, we shall hope to hear no 
more about invidious distinctions and national jealousies. We 
shall then be free to look dispassionately at the subject, and to 
ask ourselves how we should act if, as the Committee suggest, 
we ought to treat questions respecting the local boundaries of 
nation and nation, as differing only in magnitude from similar 
questions as between county and county. A magistrate of 
Surrey, if requested to “back”? the warrant of a Middlesex 
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justice, does so almost as a matter of course, provided only he 
is satisfied of its genuineness. We fail to see why the same 
principle should not govern a similar exercise of auxiliary 
power on the part of the English or French authorities. Mur- 
derers, forgers, coiners, embezzlers, cheats, swindlers, and 
fraudulent bankrupts, are not the enemies of one government 
or of one community more than another. They are the ad- 
versaries of the honest and industrious everywhere; the birds 
of prey on whom all but their own order should make war 
without stint or scruple. So far as sailors who “run” from 
their ships in foreign ports are concerned, we have admitted all 
this, and have passed an Act which enables us to bring them to 
book wherever we can find them. And, while professing to 
act differently, we have shown ourselves anxious, on adequate 
oceasion, not only to use our extraditionary powers, but to 
enlist the good offices of nations with whom we have no formal 
treaty. On this point, the evidence of Mr. Mullens, the solicitor 
to the Bankers’ Association, is especially valuable. No one 
has known so much of commercial frauds during the last quarter 
of a century as this gentleman, and no one is entitled to speak 
with more confidence than he as to the merits of our extra- 
ditionary arrangements. Ordinarily, he tells us, culprits start 
off to France or Belgium. There is no difficulty in putting . 
treaties in force, but they are all but inoperative, because they 
apply to no commercial offence but forgery. The consequence 
is that in the most frequently recurring cases—those of larceny 
or embezzlement by clerks and servants— the offender’s impunity 
is as great as ever, though, as everyone knows, offences of this 
class have vastly increased, both in number and importance, 
within the last few years. Mr, Mullens would, therefore, extend 
the list of extradible offenders by adding to it persons accused 
of receiving stolen property, because it is a very common thing 
indeed for stolen property, particularly bank notes, to be taken 
to the Continent to be exchanged. 

The same remark will apply to obtaining goods or money 
under false pretences, and the offences by bailees, factors, bankers, 
and other agents, trustees and directors, specified in the 24 & 25 
Vict., c. 96, in addition to larceny and embezzlement by servants, 
and many offences, both against person and property, not in- 
cluded in the existing treaties. Seven or eight offenders, of the 
kinds above enumerated, come under Mr. Mullens’s notice every 
year, the last of whom was a clerk who went off to Belgium 
with £5,000. Application was made to the Home Office for 
help, but, contrary to previous practice, this request was refused, 
because no extradition treaty with Belgium existed. 
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In other cases when the Belgian authorities have been ap- 
plied to, they have answered “we cannot give the man up to 
you, but we can send him out of the country, to such one of its 
frontiers as he may like best.’? A forger to whom this choice 
was offered, elected to go to Prussia, knowing that he could not 
be extradited thence. But on a communication from England, 
he was imprisoned as a vagabond, for travelling without a pass- 
port, after which he asked to be deported to Holland, where he 
got tired of his Cain-like life, embarked on board an English 
steamer, and was arrested as soon as the vessel got outside the 
harbour. Precisely the same process has been gone through on 
several different occasions, but the expense and difficulty are so 
great that parties are advised not to try it, unless they are pre- 

ared to spend a good deal of money, and, it may be added, un- 
ess the fugitive has failed to secure a passport before his pur- 
suers are on his track, for then the imprisonment for vaga- 
bondage cannot be inflicted, and he may settle down in safety. 
But authorities abroad are generally ready enough to assist us, 
on the bare assurance that the offence comes within the treaty 
definition ; nor did they demand a le surrender when Heilbronn, 
who had forged an endorsement to a bill of exchange, and who 
being acquitted on the ground that his crime did not constitute 
forgery by our law, was afterwards tried and convicted of 
larceny. - This conflict, or diversity of laws, not long ago 
secured the escape of a man named Windsor, whose extradition 
was demanded by the United States and refused by us, on the 
ground that falsification of books, which is forgery in the State 
of New York, does not amount to that crime here. In another 
case, however, all help towards the rendition of an Austrian 
who had committed enormous frauds in London, was refused by 
the Government of Vienna, because no treaty existed, and be- 
cause the accused could be tried in Austria for the crime he had 
perpetrated in England,—a remedy too costly and uncertain to 
be of any practical value, and so all proceedings were given up. 
These experiences support the committee’s conclusions, that the 
extradition of criminals is “obviously an incident of friendly 
neighbourhood,” and that when, in defining extradible crimes, 
the lists of two countries are found to overlap each other, the 
larger one should be taken, as the state with the less compre- 
hensive list would gain by the reciprocity thus established. But 
Mr. Mullens’s evidence, no less than ordinary observation and 
subsisting treaties, prove that the committee have done. wrong 
in drawing the line of extradition hard and fast at felonies, to 
the exclusion of misdemeanours: a classification by which not 
only fraud and swindling, but the fraudulent bankruptcies, for 
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which the French and Danish treaties stipulate, would ke shut 
out. We are not surprised to hear that nie yo consider it 
very curious for us, with all our international relations, to sit 


down satisfied with our present very limited powers, and that 
both lawyers and mercantile men at home indulge in similar re- 
flections. Our tender concern for the political refugee has been 
the cause of this reproach. We trust that before long our 
anxiety for the higher interests of commercial morality will in- 
duce the legislature and the executive to concur in removing it. 


»— 
> 





BILL OFFICE NOTES. 
BY A COUNTRY BANKER. 
PART I. 


CHAPTER V. 


In resuming our consideration of the bill, we must necessarily, 
before entering into a detailed review of the instrument, discuss 
the position of those parties who are by law either partially or 
wholly incapable of contracting, such as infants, married women, 
aliens, lunatics, imbeciles, persons in a state of drunkenness, and 
convicted felons. 

In the eye of the law an infant is a person who is under twenty- 
one years of age, full age or majority in male and female being 
attained on the day preceding the twenty-first anniversary of his or 
her birth. ‘ The law,” says Chitty, in his Commercial and General 
Lawyer, page 357, 10th edition, ‘‘ knows in these cases no division of 
a day, therefore if a child is born one minute before twelve o’clock 
at night on the 16th February, it will be of age on the first minute 
after twelve on the 15th February, twenty-one years thence, though 
in fact nearly forty-eight hours short of twenty-one years of actual 
existence.” 

The contracts generally of an infant are considered at common 
law as either absolutely void or only voidable, though some are 
held valid ; as where he binds himself as an apprentice or contracts 
for necessaries : the latter term having of late years however received 
a somewhat wide construction, it being held to embrace not only 
sufficient food and clothing, but also such articles as may be 
‘suitable and proper to the degree and condition of the 
infant.” The real intention of the law is, as stated by Baron 
Bramwell, in the recent case of Ryder v. Wombwell, infra, ‘to 
deter people from trusting infants, and so to save the latter from 
the consequences of the improvidence and inexperience natural to 
their age : an improvidence which would lead them into loss, though 
all their dealings were with honest people—an inexperience which 
causes them to be no match for rogues. Modern legislation runs 
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in the same direction of protecting the helpless, and invalidating 
contracts from which they have not the sense or power to protect 
themselves.’’ If under the control of his parents and living with 
them, an infant cannot however in any case make a binding con- 
tract. 

All contracts which operate to the injury or prejudice of the 
infant, as the granting a surety bond, or a release to his guardian, 
are held absolutely void; the voidable contracts being those which 
are beneficial to him, and which may be either affirmed or avoided 
at majority.* 

By Bayley, in his Summary of the Law of Bills, cap. 2, it has 
been said that ‘A bill or note cannot properly be made or in- 
dorsed by, nor can a bill be properly addressed to, an infant, except, 
perhaps, where it is drawn, indorsed, or accepted for necessaries.” 
It would seem, however, that the preponderance of opinion—for 
there has been no express decision on the point—is that even for 
necessaries the bill of an infant would be invalid.t 





* “ An infant,” says Byles, in his Treatise on Bills, 9 ed. pp. 57, 58, “can 
make a binding contract for necessaries only ; and he may give a single bill (which 
is a bond without a penalty) for the exact sum due for necessaries, but not a bond 
with a penalty, or carrying interest. What are to be considered necessaries depends 
on the rank and circumstances of the infant in the particular case. See the obser- 
vations of the court in a very singular case: Chappell v. Cooper, 13 M. & W. 
252.” And see also the case of Ryder v. Wombwell, Court of Exchequer, 15th 
November, 1867, 30th January, 1868, 17 L. T. Reports, New Series, 609, where 
the court were divided in opinion, and delivered written judgments. 

“* All his other contracts,” continues Byles, “are distinguishable into two sorts ; 

voidable and void. A distinction usually of importance ; first, because a voidable 
contract may be afterwards affirmed, but a contract absolutely void is incapable of 
confirmation; and secondly, because a void contract may be treated by other 
parties as a nullity, but contracts voidable can only be avoided by the contracting 
party himself. Yet the precise criterion of this distinction is not in the case ot 
infancy clearly settled. According to some authorities it depends entirely on the 
mode of the transaction; and all such gifts, grants, or deeds of an infant as take 
effect by the delivery of his hand, are only voidable ; whereas such as do not so 
take effect are void. Perkins, 12. According to others, if the act be for the ad- 
vantage of the infant it is voidable; if for his disadvantage, absolutely void. 
‘Zouch v. Parsons,’ 3 Burr, 1794, recognised as law by Lord Eldon in ‘ 
v. Handcock,’ 17 Ves. Jun. 383; and see ‘ Holt v. Ward,’ 2 Stra. 987; ‘Williams 
v. Moore,’ 11 M. & W. 256. A voidable contract has been defined as a ccn- 
eo till disaffirmed. ‘Allen v, Allen,’ 2 D. & W. 307; 1 C. & L. 427 
( is! Nad 

t On this point Byles says, p. 59: “‘ Whether a promissory note, given by an 
infant for necessaries, be valid, cither at the suit of the original payce or his in- 
dorsee, has never been expressly decided; but it should seem it is not, for even if 
not transferable it carries interest. An infant is not bound by an account stated 
in respect even of necessaries. ‘Trueman v Hurst,’ 1 T. R. 40; ‘ Williamson v. 
Watts,’ 1 Campb. 552; ‘Bartlett v. Emery,’ 1 T. R. 42 N.; ‘Ingledewv. Douglas’ 
2 Stark, 36.” In Trueman v. Hurst, as cited in Chitty on Bills, the declara- 
tion was on a note, whereby the defendant acknowledged himself to be justly in- 
debted to the plaintiff in the sum of £10 for board and lodging, and for being 
instructed in the business of hairdressing, and promised to pay the amount to the 
plaintiff on demand ; and after the common counts there was an account stated. 
The defendant pleaded infancy to the whole declaration ; and the plaintiff replied 
that the note was given for necessaries, and that the sum mentioned in the other 
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The contract of an infant on a bill or note is, however, not ab- 
solutely void, but voidable, as due liability may be established by 
a promise or ratification at majority ; and as to what constitutes a 
ratification will be gathered from the following particulars of the 
case of Harris v. Wall, 12th June, 1847; 1, Wels. H. & Go., 
Exchequer Reports, 122. 

The plaintiff was a jeweller in Dublin, and the defendant, at the 
time of the transaction, an officer in her Majesty’s 16th regiment of 
foot. The bill, of which the latter was acceptor, was drawn for 
£500 at nine months after date, from 29th March, 1845, at which 
time he was twenty years of age, not becoming of full age until 
10th December, 1845. After majority he wrote to the plaintiff as 
follows :—‘‘I should feel particularly obliged if you would arrange 
to keep the bills back for a little time, as my late brother’s executors 
have lost their mother and only sister lately, and which prevents 
them from settling with you. The money will be shortly paid, say 
£2,000.” ‘The bills drawn out by Mr. McBarnett and me, and 
my acceptances, one for £1,500 and the other for £500, due on the 
1st of January last, will most likely be settled shortly, and would 
have been settled before had not a sudden accident occurred which 
prevented their being paid.”’ ‘I beg to inform you that I have this 
day forwarded your letter to Messrs. Hall . . . . . . I 
cannot exactly tell you about what time they will be settled as I 
have not the money myself, and, as I have told you before, I have 
left it entirely in their hands.” ‘I have received your letter of — 
yesterday, and am sorry to find that you are not contented with the 
letter I gave you when you were at my house some short time ago. 





counts were due for necessaries; to which sagen the defendant demurred ; 


and it was argued for the defendant that an t cannot bind himself by a pro~ 
missory note even for necessaries; that there is a great difference between a single 
bill and a promissory note, because an action on the first must be brought in the 
name of the person to whom it was given, in which case the consideration may be 
gone into, whereas a promissory note is negotiable. The Court desired the counsel 
for the plaintiff to confine himself to the objection to the account stated, from 
which it might, perhaps, be inferred that they considered that the action on the 
note was sustainable. 

In Kyd, on Bills, 29, it is urged that if a single bill for necessaries be valid there 
seems no reason why a bill or note for the same consideration should not be bind- 
ing; and it has been observed that the circumstance of a single bill for necessaries 
being valid, seems to afford an argument from analogy te show that a promissory 
note given by an infant for necessaries would be binding, if payable only to the 
person who supplied them, though he cannot be bound by his signature to a 
negotiable bill or note, as that not only primé facie admits debt and operates 
as an account stated, but if valid would render him liable to an action at the suit 
of an indorsee, in which the amount of the original debt could not be disputed. 
1 Camp. 553, notes. And it has been aomal. in Holt’s Nisi Prius Cases, 78, 
that as a promissory note, by the statute of Anne, may be indorsed over, it should 
seem that an infant would not be bound by such security, at least not whilst it is 
in the hands of an indorsee; and in the hands of the person to whom it was origi- 
nally made payable it would probably be deemed to have no other qualities than 
a Lae 3 note before the statute of Anne, that of being merely evidence of a 
debt.—Chitty’s Treatise on Bills, 22 n., 8th ed, 
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I have heard from the Messrs. Hall yesterday, and they said they 
had written to their agents in Dublin to arrange the whole thing. 
I, therefore, beg you will immediately see and inform Mr. » 
who I heard from this day, of it. It is not.a bit of use writing these 
sort of letters, as payment will not be made any the sooner for 
them. What I tell you is perfectly correct, and the matter will be 
settled shortly.—G@. A. E. Wall.” 

In delivering the judgment of the Court, Rolfe, B., said: ‘‘ The 
question to be decided in this special case, which was argued last 
term, is, whether certain letters written by the defendant after he 
had attained his age of twenty-one years amounted to a ratification 
of his liability on a biil of exchange for £500, which he had accepted 
during his minority. The defendant attained his majority on the 
10th of December, 1845. Under the will of his late brother he was 
entitled to more than £2,000, then in the hands of Messrs. Hall, 
his brother’s executors. The bill in question, which had been ac- 
cepted by the defendant during his minority, became due on 1st 
January, 1846. 

“The question is, whether from all or any of the letters the court 
can say that the defendant ratified the promise made during his in- 
faney to pay the £500 bill. There is some difficulty in cases like the 
present in understanding clearly what is meant by a ratification. Itis 
generally, as was remarked by Lord Ellenborough in Cohen v. Arm- 
strong, 1 M: & Selw. 724, more correct to say that the infant made 
anew promise after he came of age. ‘To say that he ratified it, is 
an artificial inference from the fact; it is not a ratification unless 
done animo ratificandi: whereas it isin general only a new promise 
to pay.’ But whatever difficulty may exist, the law clearly recog- 
nises ratification as something distinct from a new promise. Indeed 
Lord Tenterden’s Act, 9 Geo. IV., c. 14, s. 5, which was cited in the 
argument before us, expressly makes a distinction between a new 
promise and the ratification after majority of the old promise made 
during infancy, in both cases requiring a written instrument signed 
by the party. The first step, therefore, to take towards a decision of 
this case is to understand clearly what is meant by a ratification as 
distinguished from a new promise. We are of opinion (apart from 
Lord Tenterden’s Act) that any act or declaration which recognises 
the existence of the promise as binding is a ratification of it; as, in 
the case of agency, anything which recognises as binding an act 
done by an agent, or by a party who has acted as agent, is an adop- 
tion of it. Amy written instrument signed by the party, which in 
the case of adults would have amounted to the adoption of the act 
of a party acting as agent, will, in the case of an infant who has at- 
tained his majority, amount to a ratification. Applying this test to 
the case now before us, we think it clear that there has been a rati- 
fication. There cannot, we think, be a doubt but that if the bill in 
question, instead of having been accepted by an infant, had been 
accepted by A. B. on behalf of the defendant, being an adult, the 
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letters in question would have amounted to an adoption of the 
agency of A. B., and that the defendant would have been liable; 
and he must on the same grounds be liable in the present case. He, 
in truth, treats his own act during infancy as having been done on 
behalf of himself after his majority. Our decision is thus con- 
formable to that of the Court of Queen’s Bench, in Hartley v. 
Wharton, 11 Ad. & E. 936; where, however, the letter of ratifica- 
tion was certainly stronger than the letters now before us. We 
should have had great difficulty in holding that the letters of the 
present defendant were such as to amount to another promise, but 
according to the meaning we have attributed to the word ‘ ratifica- 
tion,’ we think that the plaintiff has made out his ratification, and 
therefore is entitled to our judgment.” 

In Hartley v. Wharton, alluded to above, the plaintiff produced 
the following paper, signed by the defendant: ‘‘ 1 am sorry to give 
you so much trouble in calling, but I am not prepared for you, but 
will without neglect remit you in a short time.” Held a sufficient 
ratification. And there were also cited in Harris v. Wale, the 
cases of Hunt v. Massey, 5 B. & Ad. 902, and Lobb v. Stanley, 
52. B. 574, the defendant in the former case having addressed a letter 
to the following effect to his guardian :—‘‘ I request you to pay Mr. 
Hunt £101, at your earliest convenience after the date of this letter, 
from the money left me by my grandfather, for which I have given 
my bill,” the court held that this amounted to a ratification of the 
original promise to pay according to the terms and effect of the bill 
of exchange, and might be declared on accordingly. The latter case 
of Lobb v. Stanley arose upon the 6 Geo. IV., c. 16, s. 131, which 
has received the same construction asthe 9 Geo. IV., c. 14, s. 5. The 
defendant wrote as follows: ‘‘Mr. Stanley begs to inform Messrs. 
Lobb and Co. that he will take an early opportunity of settling 
their account, but Mr. Stanley objects to give his bill,” and that was 
held a sufficient promise in writing by the bankrupt to pay the debt. 

A mere acknowledgment, after full age, of a debt contracted during 
infancy does not of course amount to a promise or ratification, nor 
will a promise to pay a part, or an actual payment of part, enure 
asaconfirmation. Dilk v. Keighley, 2 Esp. 481 ; Thrupp rv. Fielder, 
2 Esp. 628. 

The contract of an infant, however, cannot be confirmed by a 
promise to pay at majority after an action has been brought ; and it was 
formerly held that all the contracts of an infant made in the course 
of trade were absolutely void and incapable of confirmation, though 
it was considered that the moral obligations to fulfil them would 
support an express promise to pay at majority. Thus in the case 
of Thornton v. Illingworth, 1824, 2 B & C. 824, where goods had 
been sold to an infant for the purposes of trade, and where a promise 
had been made by him at full age, but after the commencement of 
the action, it was stated that the point presented to the court was 
new, and had not been touched upon in any case to be found in the 
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books ; and it was argued for the plaintiff that a person may, by an 
express promise made after he is of age, bind himself to pay debts 
contracted during his infancy; and the only question was, whether 
the promise proved in this case was made in time to support the 
action ; that this may be likened to cases upon the Statute of Limita- 
tions, in which a new promise is necessary in order to render a man 
liable to pay an old debt. Yet in such cases a promise made after 
the commencement of the action is sufficient. Yea v. Fouraker, 
2 Burr, 1099. But it was laid down by Bayley, J., ‘‘ There is this 
distinction between the case cited and the present. There the debt 
continued from the time when it was contracted ; but without the new 
promise it could not have been recovered, the defendant relying on 
the protection given by the Statute of Limitations. The ground on 
which that statute proceeds is, that after a certain time it shall be 
presumed that a debt has been discharged. A new promise rebuts 
that presumption, and then the plaintiff recovers, not on the ground 
of having a new right of action, but that the statute does not apply 
to bar the old one. In the case of an infant a contract made for 
goods for the purposes of trade is absolutely void, not voidable only. 
The law considers it against good policy that he should be allowed 
to bind himself by such contracts. If he makes a promise after he 
comes of age, that binds him, on the ground of his taking upon 
himself a new liability, upon a moral consideration existing before ; 
it does not make it a legal debt from the time of making the bargain. 
The form of the replication used in such cases confirms this view of 
the question. The promise is always laid to have been made before 
the commencement of the action. Cohen v. Armstrong, M. & 
8. 725, Baylis v. Dineley, 3 M. & S. 477. For these reasons I 
think that the present action was not supported by evidence of a 
promise made after its commencement.” 

And Holroyd, J., observed: ‘ This differs from a question upon 
the Statute of Limitations : that proceeds upon the supposition that 
the evidence of the defence has been lost by the lapse of time. 
Here, there was no legal right capable of being enforced in a court 
of law at the time when the action was commenced. Where the 
Statute of Limitations has run, a new promise revives the debt ab 
initio, and that is equally the case whether the promise is made 
before or after the commencement of the action. Here, no ground 
of action, capable of being enforced in a court of law, existed at 
the time when the action was brought; there was no foundation 
upon which the action could rest.” 

From the observations of Baron Rolfe, in the case of Harris v. 
Wall, it will have been seen that a promise or ratification to be 
binding must be in writing, and signed by the party; the terms of 
the enactment being, ‘“‘ And be it further enacted, that no action 
shall be maintained whereby to charge any person upon any promise 
made after full age to pay any debt contracted during infancy, or 
upon any ratification after full age of any promise or simple con- 
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tract made during infancy, unless such promise or ratification shall 
be made by some writing signed by the party to be charged there- 
with,’’—section 5 of 9 Geo. IV., c. 14, being “ An Act for rendering 
a written memorandum necessary to the validity of certain promises 
and engagements.” Parol evidence has been held to supply 
omissions in the writing: the paper in the case Hartley v. Wharton, 
supra, which was signed and delivered by the defendant to plaintiffs 
agent, bearing no address, and haying neither date nor sum ex- 
pressed. By Williams v. Moore, 11 M. & W. 256, an infant,on 
attaining majority, may ratify an account stated. Any ratification 
he may make, however, must be with complete information of all 
circumstances; for if by misrepresentation he is induced to ratify 
his contract or give further security, a Court of Equity will set aside 
such security and declare the ratification void. Kay v. Smith, 21 
Beavy. 522. 

It is clear that a person who at full age accepts a bill drawn 
upon him when an infant, is bound by his acceptance. Gibbs, C.J., 
in Stevens v. Jackson, 2 Rose, 284; 4 Camp. 164. But it is con- 
ceived that a bill drawn, indorsed, or accepted in blank by an infant, 
and filled up without his express consent after he is of full age, will 
not bind him. Byles 59, referring to Hunt v. Massey, 5 Barn. 
& Adol, 902; 2 Neville & Manning 109, 8.C. 
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Smith v. Birkbeck was an action by trustees under an arrange- 
ment deed entered into by a Mr. Sayers, to recover damages for 
the dishonour of: their cheques. In November, 1867, Sayers, 
being considerably involved, executed the deed in question, 
which conveyed assets sufficient to pay something like 7s. 6d. 
in the £. About the same time the lawyer’s clerk who had the 
affair in hand agreed to pay, and did actually pay, to Mr. Smith, 
one of the plaintiffs, 15s. in the pound on his debt, which even- 
tually came to the defendant’s ears, whereon they repudiated 
the deed altogether as infected with fraud. The plaintiffs had 
a verdict for £150, subject to various points of law reserved for 
the court above, where we hope the error made by the jury 
under the circumstances we have mentioned will be set right. 
In Harrison v. The Union Banking and Investment Company, the 
plaintiff, a widow, obtained a verdict in an action of detinue to 
recover some title-deeds pledged with the defendants by the 
plaintiff’s son, with whom the deeds had been left, as the 
defendants believed, with authority to deal with them as his 
mother’s agent; but this contention was completely disproved, 
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showing that bankers cannot be too careful in insisting on 
dealing, not with agents, but with principals, whenever the latter 
are in any way accessible. 

Re the Agra and Masterman’s Bank, Mr. Cannan has retired 
from the office of liquidator and Mr. Ball has been appointed 
to succeed him. Mr. Cannan is to retain £5,000 on account of 
remuneration, to transfer £45,000 of consols to an indemnity 
fund, and to pay over all cash in his hands. Re Barned’s Bank, 
Mr. Stephens, an insurance broker, sought to prove, on certain 
bills discounted by him on the faith of a guarantee given to 
the British and American Steam Company, for whom the bills 
were originally discounted, but the attempt failed, the evidence 
failing to._prove any communication between the plaintiff and 
the company. In other words, the case only brought out anew 
some very old law by which the rights acquired by a transferee 
of a bill of exchange are confined to such as the instrument 
itself gives notice of They do not extend to purely personal 


and collateral undertakings by third persons whose names do 
not appear on the instrument. 

Cruse v. Paine involved a somewhat singular point. In Novem- 
ber, 1865, the plaintiff sold 100 Contract Corporation shares 
to the defendants, a firm of stockjobbers, who bought “according 


to the rules of the Stock Exchange, registration guaranteed.” 
The defendants resold the shares before the then next settling 
day, and one Hutchinson was named as transferee, but he never 
executed the transfer, so that Cruse remained on the register 
and was settled as a contributory. The present defendants ob- 
tained a decree against Hutchinson for specific performance, 
and now the plaintiff sought to do the same, on ground with 
which Grissell v. Bristowe has made the public familiar. The 
defendant contended that as the estate of Mr. Cruse (who has 
died since the commencement of the suit) was not worth more 
than £100, they were only liable to that amount, and not to 
£3,500, the full liability on the shares. But the Vice-Chan- 
cellor held that the plaintiff (and his representatives) had an 
unquestionable right to complete indemnification, no matter 
whether his assets were large or small, and made the decree as 
prayed. 

The crop of company cases shows little sign of diminution. 
In Green v. The General Provident Assurance Company, the 
plaintiff sought to invalidate an allotment of shares, on the 
ground of fraudulent misrepresentation, the principal feature of 
which was that the prospectus said 10,000 shares had been 
subscribed for, which was true, but only about 75 per cent. of 
the 10,000 had been actually issued, the allottees in other cases 
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having failed to pay up. Vice-Chancellor Stuart and the Lords 
Justices dismissed the bill with costs, holding that the prospectus 
was strictly correct, and that the plaintiff had no cause whatever 
to complain. Tate v. Marshall was a common law action against 
a director of the Glamorgan Coal and Iron Company, for stating 
in a prospectus that the mine was capable of yielding 100 tons 
of coal a day; that a ten per cent. dividend was guaranteed ; 
and that the plant was worth £48,000, whereas it had been 
bought for £280. The plaintiff’s evidence, however, failed to 
sustain his case, and he was accordingly nonsuited. The New 
Passage Hotel Company v. Marsh was an action for calls, to 
which the defendant pleaded fraud in the inception of the 
company. The prospectus stated that the company had been 
registered, and on the faith of that statement the defendant 
applied for and paid deposit on 30 shares. He afterwards 
discovered that the company had notbeen registered until after he 
had made his application, and he now contended that he had 
neither agreed to become a shareholder in an unincorporated 
company, nor had he consented to accept shares in one incor- 
porated subsequently to his application. It appeared, however, 
that he had received the share certificates in April, 1864, had 
kept them ever since, and had made no attempt at repudiation 
until the following November, when the company had proved a 
failure. The jury thereupon found for the plaintiffs for £245. 

Contributories keep up their struggles against being “settled” 
on the lists. Re the Bearig Tin Streaming Company, Limited, 
Messrs. Walker, Pember and Lewis, ex-directors, had been 
parties to a resolution for creating C five per cent. preference 
shares, which the shareholders were informed by circular had 
been allotted to them nolentes rulentes, and on which they were 
asked to pay the deposit. Mr. Lewis paid in cash, and 
Mr. Walter in account, but Mr. Pember took no notice of the 
circular, and said he was unaware that any shares had been 
entered in his name. ll three applicants now disputed their 
liability, saying the shares had been illegally created, and that 
the allotment was merely provisional. But Vice-Chancellor 
Giffard said the case was clear, and that it did not lie in the 
mouths of those who created the shares to dispute the legality 
of their creation; besides which, two of the applicants had 
virtually accepted the shares, and the third (Mr. Bember) had 
received the circular, and had afterwards attended various board 
meetings, so that all three must be settled on the list. 

Sharrock v. Papayanni was an action by the assignees of one 
Convelas, a plaintiff, to recover £1,000 paid by the plaintiff to 
defendant by way of fraudulent preference, within a month of 
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bankruptcy, and with perfect knowledge of his hopelessly em- 
barrassed circumstances. The defence was, that the money was 
paid in fulfilment of a solemn promise by the plaintiff to repay an 
advance on an accommodation bill, and Mr. Justice Hannen 
said that if the jury believed that statement, and that the 
promise operated on the bankrupt’s mind, they must find for 
the defendant. In Sharrock v. Zolas the facts and the defence _ 
were similar, but the subject matter of the action was a number 
of shipping securities. In Sharrock v. Zolas the assignee 
sought to upset a post-nuptial settlement on the bankrupt’s wife. 
In all three actions the assignees were successful, and thus a 
considerable sum has been recovered for the benefit of the 
estate. 

Re Purser, Commissioner Winslow decided that an infant 
may be made a bankrupt. Before the Act of 1861, the rule 
that an infant could not trade was held to involve the corollary 
that he could not be made a bankrupt. . But since that Act has 
made non-traders as well as traders subject to the bankrupt 
laws the Commissioner thought there was no reason why an 
infant should not come within them. A creditor’s application 
to annul the petition was therefore dismissed. 

The courts have exhibited an increase of salutary strictness 
in exacting the fulfilment of conditions on the part of arranging 
debtors. Re Fowler, ex parte Muggeridge, execution was allowed 
to issue against the maker of a composition deed of 2s. 6d. in 
the pound, because he had not paid or tendered the amount in 
proper time. The debtor swore he called at the creditor’s office 
“on or about the right day” in order to pay the money, but 
could not do so, because no one was there to take it. The 
plaintiff’s evidence contradicted this, and execution was directed 
to issue. But re Benjamin Benjamin, the court reminded the 
creditors that very much depended upon themselves. The 
bankrupt, a wholesale shoemaker, had failed for £38,000, and 
criminal proceedings had been commenced against him, when 
he asked to have the matter taken out of court, on payment of 
4s. 6d. in the pound, with all costs. Some creditors opposed 
this, but the Commissioner said the statutory majority had 
assented, and as they must be taken to know their own interests 
the proposal would be sanctioned. Ez parte Bass, re Foulkes, 
the well known brewers, obtained leave to issue execution 
against a debtor who had registered a deed purporting to secure 
@ composition on debts amounting to £179. 10s, 2d., due to 
twenty-five creditors, of whom thirteen were assenting. There 
was thus a bare majority of one in number, but there was only 
£1. 1s. 43d. surplus in value over the statutory limit. The 
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debt of one assenting creditor for £28. 10s. was impeached as a 
fiction, and after a careful inquiry the Commissioner said he 
believed the deed had been concocted for the mere purpose of 
defeating the execution creditor, who would have leave to issue 
process, with costs, against the debtor. Ez parte Hudson, re 
Bingham, was a similar application. The creditors were twenty- 
three, for debts of £2,022, while the assents were twelve, 
and for £1,530, or only £5. 10s. over the minimum required 
to bind the dissidents. As in the former case, one assenting 
creditor’s debt was successfully assailed, the deed was held void 
ab initio, and execution, with costs, was directed to issue. Re 
Holz, a bankrupt, who had avowed his intention to “ pack up” 
and go to Switzerland, in order to avoid paying a debt which 
he could but would not discharge, was prevented from fulfilling 
his intention by being ordered to find bail, or to remain in 
custody at the suit of the detaining creditor. 

Re John Richmond Hill, the bankrupt, a commission agent, 
applied to be released from custody, in which he had been put 
at the suit of Mr. Yelland, a company promoter, with whom he 
had had differences, which got from words to blows, for which 
Mr. Yelland brought an action and recovered judgment, to 
satisfy which bills for £300 were given, but not met. The 
cause of action being one which the statute has marked out for 
reprobation, the application for release was refused, and the 
bankrupt was sent back to prison. We suppose this is all right, 
but seeing how easily bankrupts slip through who have per- 
petrated enormous frauds, it seems a little hard that there is no 
way by which a man who had lost his temper in a personal 
squabble can get out of durance vile. 

A number of prosecutions for offences under the bankrupt 
laws have been instituted of late, but the most noticeable has 
been that of Thomas Unwin, an ex-solicitor, brewer, and iron- 
master, of Sheffield, against whom several indictments were 
preferred for fraudulently concealing and making away with 
property. The debts were £150,000, and the assets only 
£8,000, a state of things for which the prisoner endeavoured 
to account by saying that he had been compelled to take iron- 
works for a bad debt of £32,000, and that they had dragged 
him deeper and deeper into difficulty till they had effected his 
ruin. Mr. Justice Lush impressively commented upon the 
dangerous character of the offence, of which the accused, as @ 
member of the legal profession, must have been well aware, ® 
fact which aggravated his guilt, while at the same time his 
previous position would increase the severity of the sentence, 
which was nine months’ imprisonment. Almost. equally te- 
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markable was the case of Alexander Robinson, a merchant and 
shipbroker, who had been bankrupt in 1857, and having failed 
to obtain his discharge had left the country in 1858. Ne o more 


was heard of him till 1865, when he was found dealing with 
some thousands of pounds worth of valuable securities, which 
were ultimately proved to have formed part of, or to have been 
bought with, the proceeds of property which he ought to have 
surrendered under his bankruptcy. The facts necessary to 
establish guilt being clearly proved, the defendant was con- 
victed, and sentenced to be imprisoned for fifteen months, 
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BANK OF ENGLAND. 


Tue half-yearly court of the governors and proprietors of the Bank of 
England was hel on the 17th September in the bank parlour. Mr. 
Thomas Newman Hunt, governor of the bank, occupied the chair. 

The minutes of the last court were read and confirmed. 

The Governor said'that the directors had carefully gone through the 
accounts, and he had to report that the net profit for the year ending 
August 30 amounted to £584,369. 8s. 9d., making the amount of rest, or 
undividend profits, on that day £3,610,596. 17s. 1d. After providing fora 
dividend of 4 per cent. for the half-year, the rest would amount to 
£3,028,476.17s. 1d. The court of directors therefore proposed that a 
half-year’s dividend be made of 4 per cent., being at the rate of 8 per 
cent. per annum, and that the dividend be payable on the 10th of October 
next. 

Mr. Jones supposed that after the motion for the dividend was put from 
the chair the business would be finished. He wished to offer a few remarks, 
and would like to know whether it was the proper time for so doing. 

The Governor replied that the question before the meeting had reference — 
to the dividend, and Mr. Jones or any other proprietor would be perfectly 
in order in making any remarks which he might deem relevant to the 
business under discussion. 

Mr. Jones would like the chairman to give the proprietors some ex- 
planation of the position of the bank, It was a great national institution, 
and to his mind the governor ought to dilate upon the mode and manner 
in which its operations had been conducted during the half-year, so that 
the proprietors might be placed in a position to judge how the governors 
had served them. To him it seemed avery defective arrangement that 
the mere bald statement which the governor had just read should be the 
only thing given to the proprietors at the close of so momentous and 
pregnant a half-year as that just concluded. The dividend remained the 
same, neither more nor less, but, even at the moment when they were asked 
to sanction it, ‘the proprietors did not know upon how much capital the 
dividend was to be paid. He could guess, from what he saw published in 
the London daily papers, the amount of capital, but no man of business 
liked guess-work, and he should much prefer having a short statement 
of accounts given to the proprietors, showing the capital and liabilities 
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and assets; and he should like to know from the lips of the governor 
whether there was any explanation of their dividend remaining stationary. 
He had looked in the papers, trying to find out why he was not dbing the 
same amount of business as he used to do, and he had looked in vain. In 
one paper he came across the extraordinary statement that capital, like 
other things, was on “strike.” If that were the fact it behoved the 
governors to endeavour to find out the reason. It was true that there 
were millions of capital lying idle, or nearly so, and that both the mer- 
cantile and industrial elements were starved for the want of it. He 
thought that the directors frightened the public by changing the rate of 
discount too frequently, and unnecessarily. If money were perishable 
like pears, corn, or potatoes, then he could understand the directors making 
up their mind to have a clear out of the stores. He thought that a most 
opportune moment for the governor to afford some explanation how it 
came that while the rate of discount was 7 per cent. in 1866, the bank 
held £34,000,000 securities, and now they had sunk down to £31,000,000, 
and so a difference in the demand for discount of £3,000,000 had made a 
difference of 2} per cent. He thought the court should take steps to get 
to the direct market where money was wanted. At present the bank only 
did business with private and joint-stock banks, and, of course, those 
banks took off the cream, and came to this corporation asking for the bills 
to be discounted at a lower rate than they took them themselves, and so 
left but a small margin of profit for this corporation. He thought the 
bank should offer facilities to humble individuals like himself to deposit 
their few hundreds, and also for discounting securities.. By so doing they 
would make the bank a truly national institution, and place it in a posi- 
tion to do a sound and profitable business, supposing the Government were 
to withdraw its business. He felt that, offering the security it did, the 
Bank of England did not get that amount of money on deposit which it 
was fairly entitled to expect. He imagined that the court of governors 
would do well to look over the branch establishments and see whether they 
could not compete with other banks, and afford assistance to agriculturists 
to develop the resources of the land. 

Mr. W. Botley differed from the last speaker. He had no wish to see 
this corporation made a bank of deposit. He thought that, bearingin mind 
the low rate ruling for money, and the great difficulty of finding employ- 
ment for capital, the proprietors had every reason to feel satisfied with the 
4 per cent. dividend. Mr. Jones was quite atsea in many of his remarks, 
and he felt sure that gentleman had not well considered the question, or 
he would never have supposed the possibility of the Government, be it Whig 
or Radical, moving its business from the Bank of England. As to employ- 
ing money in agriculture, every man of any banking experience knew it 
was a question fraught with very great difficulty. There might be millions 
of money profitably spent in aiding the development of agriculture in this 
country, but it was not the province of the Bank of England to spend its 
money in that way. The landowners might do a very great deal towards 
it by granting long leases, and giving a fair recompense to outgoing tenants 
for improvements made during their occupation. The same remarks ap- 
plied in a great measure to manufactures, and he hoped it would never be 
truly said of this corporation that it gave an undue and unhealthy stimulus 
to either one or the other by opposing a too ready assistance or granting 
undue accommodation to those engaged in those pursuits. He was perfectly 
satisfied with the dividend, and had no doubt most of his co-proprietors 
were the same. 

A Proprietor wished to know what was the capital of the bank. . 





Bank of England. 1061 


The Governor replied that the bank’s capital was £14,533,000. It was 
published every week. 

The Proprietor knew perfectly well that the amount was published every 
week, but he wished to know whether all the real property of the bank, 
and the rest, or undivided profits, were included in that amount. He 
should like to know whether the branch premises were freehold, and 
whether they and the establishment they were assembled in were included 
in the capital. He also wished to know about how much ground the 
building occupied. 

The Governor in reply to the various questions, said that the capital of 
the bank upon which dividend had to be paid was £14,553,000. All the rest 
of the property belonging to the bank were the profits arising out of the 
bank’s operations, and it was commonly culled “ rest.”” The rest was the 
undivided profits which the court of proprietors long since decided should 
never be allowed to fall below £3,000,000. The building in which they 
were assembled occupied very nearly three acres of ground, and its value 
was not included in the capital, but the branch establishments were. As 
to furnishing accounts, he could not imagine it possible that the proprie- 
tors could have better accounts than those which were published week by 
week by the bank, and any gentleman at all conversant with its affairs 
and mode of procedure, could very readily find out for himself the true 
state of the bank’s affairs. There might be some little points of detail 
better known to the governors, but the general position of the corporation 
was easily ascertainable. (Cheers.) With regard to the rate of discount 
being different on long and short loans, gentlemen of experience must 
know that a discount was a transaction for a short time, and a loan 
might extend over a series of years, and the rate must be different. In 
1866 the discount was 10 per cent., but consols yielded only 3} to 33; 
railway debentures, in some cases, were at 5 per cent. There were 
deposits of a permanent character which the board knew how to deal with, 
and there were also short deposits, which they might be called upon to 
pay, and must be prepared to pay, at any moment. As to the bank not 
having deposits, he believed the deposits had never been so large as— 
not, perhaps, at that moment of speaking—but over-an average of the 
last six months. (Cheers.) No doubt the country would be benefited 
by money being lent to farmers, but it was not the province of this 
bank to lend it to them. It could only safely be done by the local 
bankers, and even to them it was a question fraught with grave 
difficulty. With regard to the rate of discount, the explanation was 
simple. Everyone remembered that five or six years ago, a period preced- 
ing the crisis of 1866, there was a very great extension of credit, but 
those sudden and excessive extensions of credit were not always wise. 
The first effect of it was this, that those who embarked in the new under- 
takings were suddenly called upon to pay their liabilities in connection 
with them, and to do that they had to withdraw money from the legiti- 
mate operations they were engaged in, and that produced a crisis. at 
gecurred in 1866 had been miscalled a panic. It was a crisis arising 
from and following naturally upon too wide an extension of credit, and 
this crisis out of its convulsions produced panic. Upon the 12th of May 
it was a banking panic, when people were seized with unreasoning fear 
for the safety of their money, and rushed to the banks and withdrew it, 
in many instances to replace it in the same bank, finding they did not 
know what to do with it when they had it in their possession. Then came 
a railway panic, when people thought that railway debentures of all kinds 
Were not worth buying. This was succeeded by a panic in joint-stock 
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companies; but through all this the corporation had steered one steady 
course. With regard to the rate of discount, it of course depended very 
much upon supply and demand. If there was a large sum of money to 
lend and few borrowers, the money must go at a lower rate than if the 
number of borrowers were greater. Whether the bank had too much 
money to lend or too few borrowers the result was the same. Some said 
that the bank might invest upon some other securities, but they forgot that 
the bank had to pay on demand, and it would be useless to tell a man 
asking for his money that it had been invested in a safe and sound 
security. 

The report was approved and the dividend declared. 

The court was then informed that the dividend of 4 per cent. for the 
half year would be paid on Monday, October 12. 

A vote of thanks was unanimously accorded to the governor and deputy- 
governors, and the proceedings, which were of unusual length, terminated. 





MERCHANT BANKING COMPANY, LIMITED. 


A GENERAL meeting of the shareholders in this company was held on the 
10th Wiotten, to declare an interim dividend for the half-year ending 
the 30th of June, 1868. Mr. J. Adam Smith occupied the chair. 

The Secretary (Mr. B. W. Ball) read the advertisement convening the 
meeting. 

The ee said—Gentlemen, it occurs to me that before proceeding 
with the business of the day, we ought to congratulate you on now being 
able to meet in our own premises. At one time I had an impression that 
they would be too small, but I see it is not so; on the contrary, I am 
sorry to see so much spare room. However, I hope you will agree with 
the directors that we are very much better here than amid the noise and 
bustle of the London Tavern. (Hear, hear.) The business before us is, 
as you are aware, merely to declare an interim dividend on our transac- 
tions for the half-year ending 30th of June last. We propose that the 
dividend shall be at the rate of 5 per cent., the same as it has been for the 
last two half-years. I ought to mention that we have decided upon de- 
claring this dividend from choice, and not from necessity, as our wish is to 
reduce the amalgamation account as soon as possible. We have every 
reason to expect that the profits this year will go a considerable way 
towaids effecting a very desirable object. (Hear, hear.) You are aware 
that at this time we cannot render you a closed account, but it gives me 
great pleasure to be able to state now that our business continues to in- 
crease in a very satisfactory way; indeed, I do not hesitate to say that 
this is the best year we have yet had, and if the remainder of the year 
only bears out the promise of the preceding months, I believe that at its 
termination we shall be able to lay before you a statement which will, I 
trust, afford you perfect satisfaction. I have nothing further to say, 
gentlemen, except that the greatest care and caution continue to be exer- 
cised by the management and the directors, in the class of business we take. 
We cannot expect that we shall escape altogether from loss in a business of 
our nature, but I have much pleasure in saying that we have reduced the 
a te percentage of loss this year to pay Moca possible minimum. 
Hear, hear.) In one word, we have increased the business and reduced 

e risk, and I think at the end of the year, you will have every reason to 
be well satisfied with the accounts we shall render. (Cheers.) [ have now 
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to move that an interim dividend at the rate of 5 per cent, per annum. be 

declared, for the half-year ending the 30th of June, 1868, on the shares of 

the company. 

Mr. Pearce—I beg to second that. 

Mr. Motly inquired if it was the intention of the directors to keep the 
dividend at 5 per cent. until the amalgamation account was wiped off ? 

The Chairman thought it would be very judicious to do so, and he did 
not think it would be long before it would be liquidated. 

Mr. Motly asked if there could be any objection to print the list of the 
shareholders, as was done in the London Chartered Bank of Australia ? 

The Chairman said it was not a usual thing to do in banking com- 
panies, but if the shareholders desired that a list should be printed, the 
directors could have no possible objection. 

Mr. Motly said it was done by the Union Bank of London, and other 

banks. 

Mr. Hughes did not see that there was any necessity to print a list. 

The secretary was ready at all times to give the fullest information when 
any shareholder applied for it. He congratulated the shareholders on 
meeting that day in their own premises. He thought the small attend- 
ance at that meeting was an evidence of confidence on the part of the 
absentees, at least. In reference to the amalgamation account, he did not 
think it was desirable to impoverish present dividends to the extent of 
liquidating the whole amount. He did not think the whole of that amount 
should fall upon the existing shareholders. He did not see why the liqui- 
dation should not be spread over a period of years, so that those who were 
to follow them shoud bear some proportion of the debt. (Hear, hear.) 
He thought to print a list of the shareholders would be an useless expendi- 
ture. The secretary was exceedingly courteous, and was at all times most 
willing to give every information to any shareholder upon application. 

Mr. Fitzgerald was sure that there was no board of directors in London 
possessing more the soul of honour and truth than the directors of this 
company. He had the greatest confidence in the statements that were 
made to them from time to time by the chairman and directors, and he 
could see no necessity for having a printed list of the shareholders. 

Mr. F. C. K. Hepburn was of the same opinion, and was in favour of 
leaving the question of the amalgamation account in the hands of the 
directors. 

_ _Mr. Hughes, in reference to the remarks of the last speaker, said that 
although he had every confidence in the directors, still he was not in 
favour of leaving too many matters to the discretion of the directors, he 
thought the question of the amalgamation account was one upon which 
the directors should receive suggestions from the shareholders. 

The Chairman.—From what I can gather from the meeting, I think it 
is your wish not to have a list of shareholders published. (“Yes.”) With 
reference to the discretion which one gentleman would give to the directors 
as regards the amalgamation account, we have no wish to exercise any 
more discretion than the shareholders desire. At the same time, I think 
it would be exceedingly wise to leave this question in our hands. We 
have only one object, and that is to raise the company in the estimation 
of the public in every legitimate way—(hear, hear)—and I believe the 
plan proposed is the most efficient way of doing it. (Hear, hear.) 

The resolution for the declaration of the dividend was then put, and 
carried nem. con. 

Mr. Hughes moved a cordial vote of thanks to the chairman and di- 
rectors for their attention to the interests of the company. He was sure 











1064 Bank of Bengal. 


that no company had a better direction or a better set of officers than the 
Merchant Banking Com: 

This was seconded and carried. 

The Chairman responded, and said that he could endorse all that had 
been said of the management of the company. With regard to. their 
manager, they could not have a more efficient man. (Hear, hear.) 

The meeting then separated. 





BANK OF BENGAL. 


THE annual meeting of the shareholders of this bank was held on the 3rd 
August; the Hon. John Skinner in the chair. 

The following report, for the half-year ended 30th June, was read :— 

“ On the 9th January of the present year the rate of interest for loans 
on Government securities stood at 33 to 4 per cent. per annum, and for 
bills discounted, having a currency not exceeding thirty days, at 44 per 
cent. Notwithstanding these low rates, the demand for accommodation 
continued very inactive—private deposits increased—and the cash balance 
reached the unprecedentedly high figure of nearly six crores. Towards the 
middle of February more healthy symptoms of an increased demand were 
unmistakably developed, both at the head office and branches; and on 
5th March the rate on bills discounted was raised one-half per cent.. On 
16th April one-half per cent. was added to the loan rate, and short dated 
bills were charged 63 per cent. During the two remaining months of the 
half-year ended on 30th June, the demand on the bank’s resources con- 
tinued very steady, and the rates of interest kept pace with the increasing 
requirements. The aggregate amount of advances and cash balances: 
on the 25th January, at head office and branches, respectively stood at 
Rs. 1,57,33,218 and Rs. 5,80,09,412. On 30th June the advances were 
Rs. 3,35,97,343 and the cash balance Rs. 3,38,62,549. The bank’s opera- 
tions for the last six mouths, both at the head office and branches, yield a 
clear profit of Rs. 10,08,695-6, out of which the directors have set aside a 
sum sufficientto pay a dividend at the rate of 9 per cent. per annum. The 
half-yearly returns and reports from the branches and their various 
classes of outstanding advances in common with those at the head office, 
the directors have, as usual, carefully scrutinised. Numerous and heavy 
failures have taken place among native merchants during the past six 
months, but the directors are glad to inform the proprietors that no loss ° 
has been sustained at the head office through these insolvencies. Provision 
has been made for a bad debt in the depositors’ department, and for 
sundry doubtful advances, of small amount, at the branches. The sum 
necessary to provide for these losses has been debited to reserve fund, 
which is in consequence reduced by Rs. 31,304.10. On being apprised that 
the Bank of Bombay had withdrawn their branch from Hyderabad in the 
Deccan, the directors entered into arrangements with the Government of 
India for occupying the vacant field. Under the usual agreement, the 
a of the local government treasury has been made over to the 
branch, whose general operations are already very considerable in extent, 
and give promise of proving not only a valuable accession to the bank’s 
business, but of being convenient and beneficial to the Government of 
India, inasmuch as disbursements to the extent of nearly 100 lacs yearly 
are provided at Hyderabad through the general treasury of Calcutta. 
The bank’s agency established in Bombay for the transaction of the bank’s 
own business as formerly conducted by the old Bank of Bombay, has given 
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much satisfaction to the directors. Consequent on recent agitation in 
Madras, resulting in an address by a few individuals to the Government 
of India, and to the Secretary of State, praying for the summary removal 
of the bank’s agency from Bombay, the directors, having, as they believe, 
completely answered the statements of the Madras memorialists, deemed 
it incumbent on them, in the interests of the proprietors, to inform His 
Excellency in Council that they cannot undertake the responsibility of 
delegating to the new Bank of Bombay the management of the large 
amount of funds which the opening of so many branches, and the conse- 
quent expansion of the bank’s business with Bombay, have, in recent 
years, rendered it {necessary to maintain in that city. For the safe and 
convenient transaction of the bank’s business, and in order to provide a 
suitable residence for the agent, the premises facing into Elphinstone 
Circle and forming a portion of the new block of buildings recently erected 
by the old Bank of Bombay, have been purchased by the directors at a 
cost of two lacs of rupees. The investment, the directors have reason to 
believe, is a good and eligible one. Since the transfer to the bank of the 
general treasury of the public debt office, and the opening of numerous 
branches, only very trifling additions have been made to the accommoda- 
tion at head office. By remodelling the arrangements of the various 
departments, the business has hitherto been carried on with comparative 
comfort, but as a favourable opportunity offered, and with the view of 
affording greater facilities for the more convenient transaction of the 
bank’s extended business, the directors have deemed it expedient and 
necessary to re-purchase the premises immediately adjoining the bank 
and facing Fort William. The purchase price amounts to Rs. 1,30,000. 
A comparatively small outlay will be necessary to adapt the present 
premises to the requirements of the bank’s business by the conversion of 
the upper floor, hitherto occupied by the secretary, into public offices. The 
entire cost of premises, appurtenances, and furnishings at the head office— 
of the substantial premises at Bombay, Agra, Benares, Dacca, Mirzapore, 
Nagpore, Patna, and Rangoon, after writing off the usual allowance for 
wear and tear, stands in the bank’s books under the sum of eight lacs, 
which is very largely below their marketable value. In order to mark 
their appreciation of the eminent services rendered to the bank by the 
present secretary and treasurer, Mr. George Dickson, since his appointment 
in 1859, the directors have unanimously resolved to confer on him a life 
pension of £1,000, when enforced through ill health to relinquish his 
present arduous duties, The directors at the same time have the satis- 
faction of informing the proprietors, that Mr. Dickson has expressed his 
determination, subject to the approval of the directors, to remain in the 
bank’s service, so long as the state of his health may adinit of his residing 
in India, without actual danger.” 


Statement of the affairs of the Bank of Bengal as at 30th June, 1868. 








LIABILITIES. 

Proprietors’ capital paid up ... ss. see see vee eee XS, 2,20,00,000 0 O 
Reserve fund se 0 lili icy» iS, aio, lis nh natal 18,02,277 15 11 

General treasury—balance at head office, Rs. 36,29,256 8 11 

Ditto ditto at branches 1,25,80,533 14 3 
1,62,09,790 7 2 
Other deposits at head office and branches... ase) wwe 8,87,44,670 5 8 
eee epee i el a a eer 21,12,716 4 6 
Ms ods a ee te eee ke 14,75,588 12 5 
Rs. 7,73,45,043 13 3 
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ASSETS. 


Government securities ... ... we. Res. 74,35,243 
Loans on Government securities at “head office and branches 50,83,353 
Accounts of credit on do. do. do. as 1,38,17,401 
Mercantile bills discounted i it 1,46,96,588 
Dead stock ... ooo eee eee . oe 8,15,490 
Stamps... sae Se . i 14,209 
Balances with other banks mee val 11,26,781 
ND. hea nda tae foe ae 4,93,476 


TI) OCOnwwrkonm 
anor rk OOO 


Rs. 4,84,82,494 
Cash and currency notes at each 
head office... ... Rs. 1,57,85,893 


. = 
Cash and currency notes “at branches 1,80,76,656 2 11 





3,38,62,549 


Rs. 7,73,45,043 18 8 


PROFIT AND LOSS ACCOUNT. 


RECEIPTS. 
Amount reccived in discount, interest and commission at head 
offices and branches... dee vice ote eee Rs, 14,52,489 7 7 
DISBURSEMENTS. 
Establishment at head officeand branches Rs. 3,14,126 3 
Pensions... oe _— eee 2,690 0 
0 
0 


Directors’ fees... ow geo «- -10,939 
Law charges... io eve ose 4,493 1 
Contingencies— 
Stationery . Rs. 19,984 11 4 
Lighting one = ... 3,009 13 6 
Printing ote was we Osteo @'O 
Advertisements ae -. 1,420 6 8 
Rent of branch premises, 
assessments, and  miscel- 
laneous charges at head office 
and branches e ... 68,264 0 8 
Cheques and pass books ww. §«=©998 15 10 
Allowance for wear and tear 
of bank property... + 14,088 13 6 
een LILSES 4 6 
a 4,483,794 1 7 





Net profit inte ae . 10,08,695 6 0 
Amonnt set aside for payment of dividend at 
the rate of 9 per cent. per annum .. Rs. 9,90,000 
Surplus transferred to the credit of reserve fund 18,695 
——————_ 10,08,695 6 0 
RESERVE FUND. 
Reserve fund at 31st December, 1867 ... ove vee . 18,51,414 4 7 
Gratuity to an old officer on his retirement 
from the bank’s service .-Rs. 5,000 
Old outstanding Bank of Bengal notes paid during 
the half-year ... “ ose poe eee §=—.12, 831 


8 
Se 17,831 10 8 
Rs, 18,383,582 9 11 
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Brought forward ... ... Rs, 18,33,582 9 LL 
Deduct. 
Amount transferred to bad and doubtful debt 


account A ote bet oat Rs. 50,000 0 0 
Less amount transferred from credit of profit 

and loss account, being surplus after providing 

for payment of a dividend at the rate of 9 per 

cent, per annum eee vee eon . 18,695 6 0 


ae ncaennanial 31,304 10 0 





Balance of'reserve fand ... ote toe ove eee Rs. 18,02,277 15 11 


——————— 

The Chairman opened the proceedings by stating that it was not neces- 
sary for him to occupy the time of the meeting with any lengthy reference 
to the general affairs of the bank, as they were fully set forth in the 
report, and, under the circumstances stated therein, he had no deubt that 
the results, which had been laid before the shareholders, would commend 
themselves to their general satisfaction. There was, however, one matter 
mentioned in the report, on which it might be expected that he should 
make a few remarks. He referred to the establishment of the bank’s 
agency in Bombay. The question seemed to him a simple one, but it had 
been much misunderstood, and it had given rise in certain quarters to 
rather angry comments, written, he must say, not in a very fair spirit, but 
proceeding probably more from ignorance than from malevolence. It 
seemed to him, that the misunderstanding arose out of some confusion of 
the terms “ Branch ” and “ Agency,” and the people at home also appeared 
to have been misled by ex parte statements on the subject. Now, it had 
been very clearly shown that the bank’s business with Bombay had, in 
recent years, increased so largely that it was absolutely necessary, for its 
efficient conduct, that the bank should send to Bombay its own agent to 
attend to its business there, and surely there was nothing unreasonable in 
this. He had no doubt in his own mind that it was entirely within the 
discretion of the directors to establish their agency in Bombay, but they 
had nevertheless done nothing in the matter without the express sanction 
of the Government of India.’ The agency had worked cautiously and very 
satisfactorily, without in any way infringing on the business of the Bom- 
bay Bank, and there was no desire to interfere in any way with the opera- 
tions of that institution ; but the directors of the Bank of Bengal were, at 
the same time, determined to manage their own business in their own 
way. Some questions had been put to the Secretary of State for India as 
to whether the Government of India intended to allow the agency to con- 
tinue, and Sir Stafford Northcote’s answer was to the effect, that if the 
purposes for which the agency had been established had been fulfilied, 
orders should be given to withdraw it. What steps the Government in- 
tended to take in the matter he did not know, but the directors had 
already intimated to Government that they could not undertake the respon- 
sibility of delegating to the new Bank of Bombay—to which it has been 
assumed that their agency would be entrusted—the management of the 
large and increasing business they had done since the establishment of 
their own agency, with the conduct of which moreover the public and the 
Government—so far as the latter were concerned—had expressed so much 
satisfaction. He would now move the first resolution :—“ That the accounts 
and reports be passed and approved.” 

Mr. Cowie seconded the resolution, which was carried nem con. 

The Chairman then moved the following resolution :—“ That the resolu- 
tion of the directors of 30th April last,conferring a life pension of £1,000 per 
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annum on Mr. George Dickson, the present secretary and treasury, when 
he is enforced through ill-health to relinquish his present arduous duties, 
beconfirmed,” and said that he thought it would be presumptuous in him by 
the expression of any opinion of his own to recommend the recognition, in the 
sense proposed, of services such as those rendered by Mr. Dickson to the 
bank, which had been so universally appreciated, but it was due to Mr. 
Dickson, and it would, no doubt, be interesting to the shareholders that he 
(Mr. Skinner) should pass in review, as he proposed briefly to do, some of 
the principal measures characterising the bank’s progress, since Mr. 
Dickson’s connection with it began in December, 1859. If any doubts had 
ever existed as to the propriety of the step which the directors took, when 
resolving, as they did unanimously, on the grant of this pension to Mr. 
Dickson, he thought that, in the particulars he was about to lay before the 
meeting, there was ample justification for the course adopted. Among the 
most considerable of the changes introduced into the bank under Mr. 
Dickson’s management, was the agreement with the Government under 
which the entire management of the business of the general treasury had 
been taken over by the bank. Then there was the charge of the public debt 
of India, to name the amount of which, viz., sixty-four crores, would be 
sufficient to give an idea of the arduous and responsible nature of the 
duties it involved. He could bear testimony to the vast amount of trouble 
and pains that had been bestowed by Mr. Dickson in the introduction and 
carrying out of these measures, and it was well known how much they had 
resulted to the benefit not only of the shareholders but of the Government, 
as well as of the public at large. When Mr. Dickson joined, the bank had 
not a single branch. It now had no less than eighteen, extending over the 
northern and central parts of India and Burmah, and ranging from 
Moulmein to Lahore, besides which there was the important agency in © 
Bombay and.the minor one in Kurrachee. Well, all these extensions in- 
volved considerable additional Jabour to Mr. Dickson’s ordinary duties, 
and it was only right to say that the whole, with the exception of the Cawn- 
pore branch, had been organised under Mr. Dickson’s own eye. Therules 
and regulations for the guidance of the agents and accountants appointed 
to the several branches were prepared by Mr. Dickson himself, and the 
ane control over every branch had been closely exercised by him. 

harges had also been introduced into every department in the head 
office, into the details of which it would not be necessary to enter, but 
which he might say had in each case been attended with advantage both 
to the Government and to the public. With regard to the progress of 
the business of the bank, they would find that the annual turn-over, or, in 
other words, the yearly amount of receipts and payments, exclusive of those 
in the Public Debt Office, had, during the nine years of Mr. Dickson’s 
management, increased about eight-fold. When they came to consider the 
immense amount of business carried on in so large an institution as the 
Bank of Bengal, some idea might be formed of the care and attention that 
had been given to it, when he told them that the losses at the head office 
and the whole of the branches since 1859, averaged only about Rs. 30,000 
yearly. Those shareholders who took an interest in reading the reports of 
banks of the same magnitude in London and elsewhere, would agree with 
him when he said that such losses as these were, comparatively speaking, 
extraordinarily small. Another poiut, deserving of consideration, was the 
material increase at the same time of the reserve fund. Now, as to the 
more direct gain to the shareholders in the bank, Mr. Skinner would 
remind the meeting that the bank’s capital amounted formerly to one crore 
and seven lacs only, but in addition to that, it had an authorised note 
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circulation to the extent of two crores. Well, the bank’s capital had been 
doubled and the right of circulation withdrawn, and yet they had been able 
to increase the average rate of dividend from 10 to 11} per cent. In re- 
viewing the successes of the bank, during the period in question, he (Mr. 
Skinner) had not lost sight in any degree of the great care and attention 
that had, at all times, been given by the directors to the conduct of the 
business, but speaking as a director himself, and on behalf of his colleagues 
at the board, he had no hesitation in saying that those successes had very 
largely been due to the personal exertions of Mr. Dickson, He thought 
the shareholders had good reason to congratulate themselves on the pos- 
session of a secretary who, in addition to his intimate knowledge of the 
business, enjoyed in so large and unusual a degree the confidence of the 
Government and of the public, and he had no doubt they would heartily 
respond to his invitation to adopt the resolution submitted to them. 

Sir J. H. Matthews, of Messrs. Grindlay and Co., in seconding the resolu- 
tion, said that he fully endorsed all that the chairman had said regarding 
Mr. Dickson’s services, and it was beyond question that that gentleman 
enjoyed the confidence of the public. 

The resolution was put and carried by acclamation. 

The Chairman said, that there was one other matter which he thought 
it necessary to refer to before the meeting separated. He alluded to cer- 
tain statements which had appeared in one of the public prints in Bombay 
to the effect that the bank had been in the habit of advancing money on 
the security of ordinary joint-stock companies’ shares. He did not notice 
the matter because of any importance that he attached to the comments 
that had been founded on the charge made,against the bank in this respect, 
but owing to the publicity given to the charge, he thought it right 
that those who were interested in the bank’s progress, and who might be 
influenced by the statements in question, should be properly informed 
of the position of the bank on a matter affecting one of the principles 
of its business. He had taken some trouble to make himself acquainted 
with the facts he was about to state, which were simply these, that 
he had found that the bank had, during the last nine years and at 
wide intervals, made two advances only, under bond, upon joint-stock 
companies’ shares, and they were made to business men, for purely busi- 
ness purposes only, and not before the management had thoroughly satisfied 
itself of the nature of the transaction, andof the value of the shares deposited. 
The amount, he might’add, was considerably less than £15,000; the money 
was advanced for a short period only and not one farthing of loss had 
been sustained. He (Mr. Skinner) thought there were very few, if any 
banks, which adhered more closely to sound banking rules, whose business 
was conducted on more strict principles, or which steered so clear of 
doubtful business at such times of monetary pressure as those they had 
passed through in India of late years. 

There being no other business, the meeting separated, after the usual 
vote of thanks to the chair. 





NEW BANK OF BOMBAY. 


Tue first ordinary general meeting of the proprietors of the New Bank 
of Bombay was held at the offices of the bank, Bombay, August 6th, 
Mr. A. J. Macdonald in the chair. The object of the meeting was to 
receive the directors’ report, to declare a dividend, and to elect directors 
and auditors for the ensuing year. 
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The Chairman opened the proceedings by stating that the meeting had 
been called in accordance with the 42nd clause of the articles of association, 
which provides that the first ordinary general meeting of the company 
shall be held at such time within eight months after the incorporation 
of the company as the board may determine. The objects of the meeting 
were, he said, fully stated in the advertisement calling the meeting, which, 
as well as the report, he would call upon the secretary to read. 

Mr. Macintosh Balfour = secretary and treasurer of the bank) then 
read the advertisement referred to and the following first report of the 
directors :— 

“The directors beg to report to the proprietary that the bank opened 
for business on the 14th January last. The whole of the first issue of 
capital has been taken up, and at this date the balance unpaid is only 
R. 1,000. The result of the bank’s working to the 30th June has been a 
net profit of R.1,18,616-2-8, being at the rate of about 5% per cent. per 
annum on the capital as paid up; and out of this sum the directors, 
agreeably to the articles of association, recommend the declaration of 
a dividend at the rate of R.11-8 per share, thus absorbing a sum of 
R.1,15,000, and leaving a balance of R.3,616-2-8, which the directors have 
carried to credit of reserve fund, subject to confirmation by the share- 
holders. The amount of preliminary expenses incurred was R.19,669-11, 
of which the directors have carried forward R.10,000, providing for the 
balance ; and they ask the shareholders to confirm this arrangement. The 
proprietary are acquainted with the difficulties which met the directors in 
their endeavours to establish the bank, and so secure to the presidency the 
advantages of a local institution. The directors are able to report that 
these have been happily surmounted, that the benefits of a government 
connection have been secured, and that the bank has been entrusted with | 
the government balance, with the charge of Her Majesty’s Treasury, and 
with the management of the Public Debt Office and Savings’ Bank. The 
directors have opened branches of the bank at Poona, Kurrachee, Indore, 
Broach, Dharwar, and Oomrawuttee, with sub-branches at Khangaum 
and Akote during the cotton season. The branches in the cotton districts 
commenced operations after many firms had made their arrangements 
elsewhere, but the out-turn of the whole is in the opinion of the directors 
encouraging. The trade of the port during the past half-year has not 
been without considerable fluctuations, which have tended to restrict the 
bank’s workings, both at head office and the branches. The bank, however, 
has made no loss or bad debt of any kind. The accounts of the bank 
have been audited by Messrs. James Ranken and J. L. Scott, who were 
appointed by the directors, and have certified the correctness of the state- 
ments now submitted. The government, in virtue of the powers vested 
in them by the articles of association, have been pleased to appoint a 
gentleman to act as government auditor, and the accounts of the bank 
have been subject to inspection by him. The directors have appointed 
Mr. Macintosh Balfour secretary and treasurer of the bank, He has 
arrived from London and taken up his appointment. The proprietors 
will have to elect auditors for the ensuing year, and fix their remuneration. 
The present auditors, being eligible, offer themselves for re-election. In 
terms of section 69 of the articles of association, the present directors 
retire from office, but are eligible for re-election.” 

The following statements accompanying the report, having been circu- 
lated among the shareholders, were taken as read :— 
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Statement of Affairs on 30th June, 1868. 


Dr. 
Capital paid up cee ce oe cee coe ge one M.49,69,175 
Bank post bills outstanding .. 16,421 
Current, fixed, and government deposits, and all other liabilities 2,34,32,583 
Balance of profit SUUNUINS tn. tun, seb, ea oe. 1,18,616 





Cl euwec 


R.2,85,36,796 


ve 


Cr. 
Loans, cash credits, and overdrafts ae hae oats R.7,68,514 
Bills discounted and purchased .., ... see see cee cee cee «= -31,39,429 
Balance with correspondentS = .s. see see cen tee eee eee «= -:26,95,947 


~ 


CiPaooooorer 


pe ere er a eee 000, ene 4,65,587 
Stamps ...  .. ee eee ove 5,634 
Preliminary expenses a a a edi,,, OOH. 1, is ben 10,000 
Stationery ... 0p 00 000 cap 000 cen sae, one one 9,000 
Government securities ... ... ... er 26,80,694 
Adjusting account... ... a on aoe 61,384 
Cash and currency notes at head- ‘office and ‘branches eee eee = 1,87,00,603 


me — 
wnwNoaoor anne 





R.2,85,36,796 


= 


Abstract of Profit and Loss Account on 30th June, 1868. 
Dr. 
Salaries and other charges at head-office ... ... «2. + «ee R.72,840 
Ditto ditto OS eee ee 42,990 
Interest paid at head office and branches ... ... ssa cee see 69,181 
Stationery ... ooo eee ep eco’ een!” cee mes 10,870 
Preliminary exp AMI ieia'~Hlg “Nile *Naigs Maal Sidi de ane ave 1,273 
Net: profit to scth June, 1868 deat ° silat, eile sauiilie sda 1,18,616 


— 





~ 

oO] MTR OWS 
~ 

ol core or 


R.3,15,773 


Cr. 
Interest received at head-office and branches ... ... . " R.83,488 0 
Exchange account at ditto i eidisinie cain 1,41,996 1 
Diseount ditto ditto of anh ge 34,170 7 
Commission ditto ditto lace: ies a 26,650 15 
Profit on temporary investment in government securities 9,373 8 
Interest on government securities =... see vee tee ee eee 20,093 15 


maAAme on 





R.3,15,773 0 


o 


The Chairman then addressed the meeting as follows :—The report, 
which has just been read, and of which a copy has been circulated to 
every ta cg touches on every point of the bank’s affairs, so that 
the labour devolving on me will be comparatively light, but should I 
show any shortcomings [ entreat your forbearance. In the satement of 
affairs now submitted there is nothing that I can see that calls for expla- 
nation on the debit side, but on the credit side there are several items 
regarding which it will be well to make some explanatory remarks. The 
first item is loans, cash credit, and over-drafts. It is to the last that I 
have to draw atiention—that is, over-drafts—and I do this the more 
particularly because such frequent reference has been made to them by 
the commission now sitting in Bombay on the affairs of the Bank of 
Bombay in liquidation. Well, then, the over-drafts amount in the aggre- 
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gate to R.1,196-6-8, ranging on individual accounts from R. 1 to R. 420, 
and there are in all only 26 accounts overdrawn. [At a subsequent 
period of the meeting the chairman explained that the majority of these 
over-drafts were the result of trifling mistakes of the bank’s constituents, 
who occasionally inadvertently drew for a little more than they were 
entitled to. The amounts thus overdrawn were, however, so small that 
the officials of the bank did not feel themselves justified in refusing pay- 
ment on behalf of good constituents.] The next item to which I must 
call attention is preliminary expenses ; as stated in the report, the total 
amount was R. 19,669-11. To this account was credited the profit on 151 
shares sold by the bank, R.8,396-4, leaving a balance on the account of 
R.11,273-7. As regards these. shares I may explain that they were 
reserved in consequence of an understanding come to with his Excellency 
the Governor, to meet the contingency of any old shareholder who had 
withdrawn his application for shares again applying on hearing of the 
continuance of the Government connection. As stated in the report, 
R. 10,000 have been carried forward, and the balance, R. 1,273-7, debited 
to profit and loss, as you will observe in the statement. The stationery 
account has been debited with the estimate of that which has been used, 
R. 10,870-14-11, and the balance, R. 9,000, carried forward. I now come 
to the adjusting account, the title of which is rather vague, but a diffi- 
culty was found in fixing on one more appropriate. At the debit of 
adjusting account stand :— 
DEBIT, 

Interest on fixed loans .:. 1... eee ave ° on ot cae ROO’ +6 Hi 
Exchange on Calcutta bills ... ©... see we on es wo 34 FO 
Rebate on bills discounted ... © see see ee dcd-—- cee. '- 606E 22°'S 

Hoondies... . ste? Wee tiene 212 1 2 


Exchange on bills purchased in Calin st’ sta” Sans’ ten ck 1,032 9 9 
Rebate of exchange on Calcutta balance’... ...5 «10 see) ees -:18,400 0 0 


R.33,9838 5 5 
a a eT STSCI 
CREDIT. 

Interest due bank on fixed loans in wae ae io” 4 ... R.1,560 3 1 
i NE ia: ees Gan eee = ove 53,3386 13 8 

Amount due for conducting public debt office ... ... .. «.. 13,6830 5 2 
Interest due on government securities de AP a, See hg 
Amount to be received for conducting savings’ bank ... .. ... 2,020 0 0 


R.95,318 1 11 


The difference at credit (continued the chairman) is, as mentioned in the 
statement of accounts, R. 61,384-12-6. I think these are all the items 
requiring any explanation, but I shall be happy to answer any questions 
bearing on the statement of affairs, general questions being reserved until 
the ordinary business of the meeting has been disposed of. It is perhaps 
here well to mention that we ceased to allow interest on current accounts 
on the 18th of April last. This was not done without mature reflection. 
When trade revives, it may be necessary for the directors to re-open the 
question. I will only add that the dividend has been fairly earned and 
not from exceptional causes, and during a period of severe depression. 

A lengthy conversation ensued between Mr. W. Bond and the chairman, 
the former being of opinion that the accounts appended to the report were 
not prepared in the form prescribed by act X. of 1866, and were not 
sufficiently explicit, although the chairman’s remarks on the accounts had 
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supplied much of the information he required. In the course of this con- 
versation the chairman stated that the loans and cash credits were secured 
by government paper, and that there were no bills t due. The 
government securities belonging to the bank stood at their actual cost 
price, and not at their market value, the directors not considering them- 
selves justified in taking as profit anything not actually realised. The 
fixed deposits amounting to only a little over nine lacs, the directors had 
not considered themselves justified in investing a larger amount than 
26 lacs in government paper, and they had also been checked by the high 
rates ruling for these securities. 

In reply to Mr. Bond’s complaint that the accounts were not sufficiently 
in accordance with the schedule appended to the act, Mr. G. F. Rimington, 
the bank’s solicitor, stated that in some respects—instancing the profit and 
loss account—they were very much more detailed. The chairman said, 
however, that the directors were anxious to place the fullest information 
before the shareholders, and he promised that more detailed accounts 
should be prepared and circulated, a determination with which Mr. Bond 
expressed himself quite satisfied. 

e following resolutions were then submitted to the meeting :— 

Proposed by the Chairman, and seconded by H. Maxwell, Esq.—“ That 
the statement of accounts made up to 30th June last and the directors’ 
report now laid before the meeting, and the establishment and further 
maintenance of branches at the places mentioned in the said report, be 
and they are hereby respectively approved and adopted.”—Carried unani- 
mously. 

Proposed by Lestock Reid, Esq., and seconded by Venayeckrow 
Juggonath, Esq.—* That a dividend at the rate of Rs.11-8 per share be 
declared payable on or after Wednesday, the 12th instant, to the registered 
shareholders on 30th June last.””—Carried unanimously. 

Proposed by T. H. Moore, Esq., and seconded by Sapoorjee Burjorjee, 
Esq.—* That the transfer to reserved fund of Rs.3,616-2-8, the balance at 
credit of profit and loss account, after providing for the dividend, be con- 
firmed, and that the amount be invested in government securities.”— 
Carried unanimously. 

Proposed by Ahmedbhoy Hubibhoy, Esq., and seconded by Henry 
Maxwell, Esq.—“ That Messrs. James Rankin and J. L. Scott be re- 
elected auditors for the ensuing year, and that the sum of Rs.500 each be 
fixed as their remuneration for each audit.’ An amendment to this was 
proposed by Venayeckrow Juggonath, Esq., and seconded by Limjee 
Jamsetjee, Esq.—* That Messrs. James Rankin and Jehangier Goostadjee 
be elected auditors for the ensuing year, and that the sum of Rs. 500 each 
be fixed as their remuneration for each audit.” On ashow of hands, the 
resolution electing Messrs. Rankin and J. L. Scott was declared carried. 

Proposed by J. Jefferson, Esq., and seconded by Hamilton Maxwell, 
Esq.—* That the sum of Rs. 10,000, the balance of preliminary expenses, 
be carried forward to debit of the account.—Carried unanimously. 

Proposed by G. F. Rimington, Esq., and seconded by rjee 
Burjorjee, Esq.—* That Messrs. A. J. Macdonald, Hamilton Snow, 
Henry Maxwell, Dinshaw Manockjee Petit, Ahmedbhoy Hubibhoy, and 
Kossowjee Naik, Esquires, be re-elected directors.’’—Carried unanimously. 

In seconding the above resolution, Mr. Sapoorjee Burjorjee said he 
thought some special mention ought to be made about the directors for 
what they had done; and for himself, he could better conceive than 
express the manifold difficulties of their task. He did not know whether 
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to admire most, the work they had accomplished, or the patience with 
which they had endured the abuses of the Calcutta press. 

Proposed by Captain Henry, and seconded by Rahimbhoy Hubibhoy, 
Esq.—‘* That the best thanks of the shareholders be given to the directors 
and to the officers of the bank for their management of its affairs.”’— 
Carried unanimously, 

In proposing this resolution, Captain Henry said all must feel that great 
thanks were due to the officers and directors of the bank for the admirable 
manner in which it had been started. For himself he did not expect to 
receive a dividend for two years, and was agreeably surprised to find any- 
thing forthcoming. (Hear, hear.) 

The Chairman, in acknowledgment, said—I have much pleasure, on the 
part of my co-directors and myself, and on behalf of the officers of the bank, 
in returning our acknowledgments for the compliment so unanimously 
paid us. As you are all aware, we have had no light work. The struggle 
between amalgamation and re-construction was long and severe, and look- 
ing at the difficulties we had to encounter, almost enough to dishearten 
one. In fact, it was, as Mr. Sapoorjee has said, a sort of Abyssinian ex- 
pedition, where we no sooner got over one difficulty than another presented 
itself—no sooner reached one plateau than another mountain rose to 
sight; but now we are rewarded by having reached our Magdala, the 
successful establishment of the bank, and are saved the pain of the suicide 
of our adversary, Theodore of Bengal. (Applause.) We have many to 
thank for our success. To the Honourable Mr. Brown and Mr. Forman 
we owe many thanks for their influence and assistance when the fate of 
re-construction was trembling in the balance. (Applause.) To Mr. Wood, 
of the “ Times of India,’’ we are under great obligations for his able and 
consistent advocacy of our interests, and to whom, in a great measure, we 
are indebted for the success of re-construction. (Applause.) And, lasily, 
to the shareholders of the new bank, who did not disappoint us when we 
called on them for support against the grasping power of Bengal. 
(Applause.) 

A vote of thanks to the chairman closed the proceedings. 

In accordance with the promise made by the chairman, the following 
nent has been prepared for circulation among the shareholders of the 

ank : 


Statement of Affairs on 30th June, 1868. 


Dr. 
Capital— 
9,913 shares of Rs. 500 each paid up... +. R.49,56,500 
87 shares of Rs. 500 each we» Rs. 43,500 
10,000 Less arrears sie $0,825 
_—_- 12,675 
—— Rs. 49,69,175 
Bank post bills outstanding ‘ii eke pon ‘de 16,421 
Current deposits at head office and branches... eee eee 1,62,21,170 
Fixed oO. do eee ee eco 9,17,259 


— 


oO; NwoOeoANwRhO 
~ 


eouancne 


do. ’ 
Government treasury general balance ... ose oe +» 62,18,243 


Other liabilities .. eee ees ose ove aes a 25,910 
Balance of profit and loss account ove eee eee ove 1,18,616 


Re. 2,85,36,796 


Je} 
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Cr. 
Fixed loans on government securities and railway shares... Rs.1,68,183 5 0 
Cash credits on do. do. a - «- 5,99,1384 13 8 
Overdrafts ... ae “- ee exe Me: 1,196 6 8 
Bills discounted and ‘purchased ae ets so ove, 81,39,429 28 
Balances with correspondents a ee és we 26,95.947 7 11 
Freehold premises situated in Elphinstone 

Circle, Bombay, and furniture therein— 

at cost price eS eee .» Rs. 4,50,000 0 0 
Freehold premises at Oomrawuttee—at cost 

price 5,600 0 0 
Furniture at “the different ‘branches at cost 

price aii sated a nn pow 9,987 8 0 

4,65,587 8 

Stamps = _— ann a“ pe 5,634 14 
Preliminary expenses - ove oes o 10,000 0 
Stationery, estimated valve i in hand + ois os 9,000 0 
Government securities at cost price ree +. 26,80,694 5 
Adjusting account—being interest due the bank to “date on 

fixed loans, cash credits, and government securities, and 

amount due by government for conducting Public Debt Office, 

Seng. and Savings Bank, less rebate of interest, exchange, 


* eee eee 61,384 12 6 
Casi ‘and currency notes at head office and. branches... .-1,87,00,603 11 4 





Rs. 2,85,36,796 6 9 


Abstract of Profit and Loss Account on 30th June, 1868. 
Dr. 
Salaries at head office * eh oo §=3>. sR. 58,557 1 
Auditors’ fees coe es BF 1,000 0 
Directors’ fees ose s “k 8,820 0 
Rent. and taxes es 5,659 11 
Miscellaneous charges __... 3,803 9 
———._ Rs.72,840 6 4 
Salaries at branches ... one 35,926 15 9 
Less reccived from liquidator Bombay Bank 8,794 15 10 
—_- 27,131 15 11 
Other charges at branches .. sat ' ee 15,858 13 10 
Interest paid at head office and branches... , 69,181 3 4 
Stationery ae | Mee 10,870 14 11 
Preliminary expenses’... : ° 1,273 7 0 
Net profit to 30th June, 1868 . os 1,18,616 2 8 





Rs. 3,15,773 0 O 


Cr. 
Interest received at head office and branches i .. Rs. 83,488 0 
Exchange. account at do. do. oe see “ 141,996 1 
Discount PS at do. do. ine ane $4,170 7 
Commission ., at do. do. one an - 26,650 15 
Profit on temporary investment in government securities 9,373 8 
Interest on government securities eee one ere . 20,093 15 





Rs. 3,15,773 0 
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LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


Tue ordinary half-yearly general meeting of the shareholders in this 
bank was held at the City Terminus Hotel, Cannon-street, on the 18th 
September; Mr. Francis William Russell, M.P., chairman of the board of 
directors, presiding. 

The manager (Mr. Wm. Thos. Morrison) read the advertisement con- 
vening the meeting ; the following report of the directors and statement 
of accounts were taken as read :— 

“ The directors, in submitting to the shareholders the accompanying 
audited balance-sheet and profit and loss account, for the half-year ending 
the 30th June last, have the pleasure to report that after paying charges, 
deducting rebate, and making provision for bad and doubtful debts, there 
remains an available balance of £15,471. 10s. 7d., including £3,229. 17s. 2d. 
balance from last half-year. Of this sum the directors recommend that 
£10,807. 4s. be appropriated in the payment of an interim dividend of 
12s. per share, free of income-tax (being at the rate of 6 per cent. per 
annum), leaving £4,664. 6s. 7d. to be carried forward to the current half- 
year, subject to reduction by payment of income-tax. The branch at 
Lima has been recently thoroughly inspected by Mr. Thomas Horncastle, 
who for many years was actively connected with commerce in Mexico, and 
he reports favourably on the management of Mr. Ford. At Bogota the 
manager is engaged in realising [and remitting to this country the out- 
standing accounts at that branch. With respect to Mexico, the board 
have merely to record that under Mr. Newbold’s able management the 
branch there continues to do well.” 


CAPITAL AND LIABILITIES, 


Dr. 
Capital—Shares issued—18,012 shares, on which £20 per share 
has been paid, £860,240... so cco sce ace = vet 
Liabilities—Deposits and current accounts, £135,696. 5s. 3d. ; 
bills payable, and other liabilities, £322,773. 15s. 9d.; notes 
issued at Lima, Mexico, and Botoga, £18,358. 9s. 2d... 566,828 10 2 
Rebate of interest on bills current ... see see teen 6,658 18 11 
Balance of net profit, as per anuexed account 41. ase ane 15,471 10 7 


£360,240 0 0 


£949,198 19 8 
PROPERTY AND ASSETS. —=—[—[— 


¥. 

Cash at bankers and branches ...  ... soe ase £157,107 18 11 
Investments in India guaranteed stock, &c. ... 1.1 ase we 41,735 14 5 
Pile wearitable.. occ ces tte tte ose 363,281 6 4 
SG TE CMNNIEE, aie, ck tem ee ade wee eee 113,470 7-5 
Balance due on current accounts, loans, &c. ... ... 268,693 8 9 
Expenditure on bank premises, office furniture, &c. .. . 4,910 3 10 


£949,198 19 8 


— 


- Profit and Loss Account, for the half-year ending 30th June, 1868. 
r. 
General charges in London and branches at Mexico, Lima, Callao 

and Bogota, including allowances for depreciation on bank 

property, and directors’ fees... 9 see see see tee wee = £12,755 8 7 
Rebate of interest on bills current ... ... see eee nee 6,658 18 11 
Balance, being net profit carried to general balance-sheet ha 15,471 10 7 


£34,885 18 1 
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Cr. 
Balance of undivided profit at 31st December, 1867 ... aes £3,229 17 2 
Gross profits during the half-year ending the 30th June, 1868, 


after making provision for bad and doubtful debts... 31,656 0 11 


£34,885 18 1 


The Chairman, in moving the adoption of the report said—Gentlemen, 
it gives the directors great pleasure to meet you on this occasion, as our 
accounts, which have been very carefully prepared, show an improve 
ment, notwithstanding the very unsettled state which you have read in 
the papers exists in that part of the world. But still such are the 
resources, the wonderful resources of this country, that it seems to defy 
any possible means of exhaustion, and I have no doubt that peace, which 
must be fully established, not only in the external but the internal, ar- 
rangements of the country, will bring about such a state of things, which, 
judging from what we are now, will hereafter realise your fullest antici- 
pations. (Hear, hear.) Gentlemen, you will observe from the report that 
we are enabled to increase the dividend, not to the extent that we could 
wish, or that we hope we shall be able to do, but still it is a step in the 
right road, and we see an increase in the sum carried forward by one-third 
over what it was when last we met you. Theseare all symptoms, and 
at the same time I must say that we have reason to believe in the accuracy 
of these statements, having sent over a gentleman of very considerable 
experience from this country, Mr. Horncastle—a gentleman who was 
formerly actively engaged in Mexico. We sent him to Peru, and he has 
gone carefully over the whole of our affairs there, and he has reported on 
our manager there, of what he expected, and what we may expect from 
him. Well, gentlemen, when a manager is first appointed, there is natu- 
rally a great deal of anxiety on the part of your directors, as to how farhe 
is fitted for the duty he has undertaken, and we therefore felt it extremely 
desirable to send out Mr. Horncastle, a gentleman who is well known to 
many in this room, and who is well fitted and qualified for the task, and 
he has reported most favourably of Mr. Ford. (Hear.) No doubt a re- 
commendation of this kind gives great confidence in the choice, and makes 
us feel that we have fixed on the right man, and we trust that, as he pro- 
ceeds with the conduct of our business, he will turn out to be a most 
valuable servant to the bank. (Hear, hear.) With respect to Mexico, I 
can only repeat what I have often said at these meetings, that our affairs 
there are placed in the hands of a very able and discreet gentleman—a 
man who has made as few mistakes as any gentleman in his peculiar posi- 
tion could make, and who has rendered the greatest services to the com- 
pany. I hope and trust that, though Mr. Newbold may find it 5 
—and, perhaps, it is well for the sake of his health that he should do so,— 
still we shall be able to supply his place by a gentleman fully qualified to 
discharge the duties of the office, and so enable Mr. Newbold to take leave 
of absence, and having recruited his health to return to that country where 
he has served our institution so well. (Hear, hear.) Now, gentlemen, I 
will not detain you longer, but I shall be very pleased to answer any 
question, or to give to any shareholder any further information in my 
power. Therefore, to enable you toput any questions that you may desire, 
I will now formally move that the report and accounts, as submitted, be 
received and adopted. 


Pi. Matthew Hutton Chaytor (deputy chairman)—I beg to second 
at, 
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A Proprietor asked if he understood that Mr. Newbold intended to 
resign. 

The Chairman—No, not resign; he is only come over upon leave of 
absence, and we consider it is very desirable on principle that gentlemen 
who have charge of our branches should come here. It brings them in 
contact with the direction, and at the same time refreshes their health. 
(Hear, hear.) 

The Proprietor said there appeared to him one item in the balance sheet 
which might call forth comment. He thought that £2,700 general expenses 
was a very heavy item. 

The Chairman—I regret very much that we cannot reduce these charges 
so much as we or the honourable shareholder could desire; but at the 
same time there has been a reduction. I cannot, however, hold out any 
hope that there will be a much further reduction, for, as you must be 
aware, working establishments of this kind will always be attended with 
very heavy expense. (Hear, hear.) 

Mr. Heiron—There was one other matter he would mention. He saw 
that the directors had carried forward a sum sufficient to pay an extra 
dividend of 3 per cent. Of course they were always pleased to see a large 
balance carried forward, but, at the same time, they liked to get as much 
dividend as possible. He thought they might have declared a dividend 
that day at the rate of 73 per cent., but that was a matter for the direc- 
tors. He supposed that the object of the directors was to strengthen the 
position of the bank. 

The Chairman said he ought perhaps to mention that if the directors 
had wished to put a very nice face upon affairs and render a more flat- 
tering account, they could easily have done so; but they felt that in the 
present favourable position of the bank’s affairs the time had arrived when 
they might reduce the rate of exchange on remittances sent to them from 
America. The rate of exchange had been steadily reduced. At one time 
their branches were paying at the rate of forty-eight pence to the dollar, 
but they and many other banks had found this rate injurious, and they 
had now reduced the rate of exchange to a safe price, beyond which there 
was no fear of its falling here. -(Hear, hear.) He was persuaded that this 
was a wise and judicious course to take; but had they not done so they 
would have been able to show a larger amount of profit. 

Mr. Heiron asked if the bank had reason to apprehend any loss from 
the late severe earthquakes ? 

The Chairman—We have no reason to apprehend any loss. The ac- 
counts of that fearful calamity you have all read, and know as much as 
we do: but our special advices do not represent any loss being sustained 
there. (Hear, hear.) 

The motion for the adoption of the report was then put and carried nem. 
con. 

The Chairman next moved the declaration of a dividend of 12s. per 
share, being at the rate of 6 per cent. per annum for the half-year ending 
the 30th June. 

Mr. Chaytor seconded, and the motion was agreed to. 

Mr. Heiron moved a cordial vote of thanks to the chairman and direc- 
tors for the able and efficient manner in which they had conducted the 
affairs of the bank. It had not been customary at these meetings to acknow- 
ledge by vote of thanks the services of their manager, but he thought that 
on this occasion these gentlemen were deserving their cordial thanks, and 
he begged to include their names in the vote which he now proposed. 
(Hear, hear.) 
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A Proprietor seconded. The directors had had to steer through very 
stormy times, and he thought they had managed the affairs of the banks 
very well. (Hear, hear.) 

The resolution was put and carried with acclamation. 

The Chairman—Gentlemen, I beg, on behalf of my brother directors, 
and on behalf of the general manager, and other gentlemen, to return you 
their thanks for the vote you have just passed. Be assured of this, that 
as it is our duty so it is our greatest ambition to meet you on the terms 
we do this day, and no effort shall be spared by our devoting our time and 
attention to working out the affairs of the bank in the most cautious and 
careful manner—at the same time not “ cramping”’ our exertions too 
much—to bring about such a result as shall give you the most perfect 
satisfaction when next we meet you. (Hear, hear.) 

The meeting then separated. 





ROYAL BANK OF LIVERPOOL. 


An extraordinary and special meeting of shareholders was held on the 
21st September, at the Law Association rooms, Cook-street, Liverpool for 
the purpose of deciding whether the shareholders would receive a partial 
statement of the affairs of the bank at the hands of the investigation com- 
mittee, or a fuller statement which had been prepared by Mr. Watson, one 
of the committee. 

Mr. A, P. Fletcher was called to the chair. He stated that on the 21st 
October last the Royal Bank of Liverpool closed its doors. On the 24th 
of the previous January the directors had issued their report, which stated 
that the capital of the bank and the reserved fund, amounting to £750,000, 
was intact, and they then declared a dividend at the rate of 8 per cent. 
perannum. Within nine months the bank had closed its doors, and the 
shareholders, when called together, were told by the directors that the 
whole of that capital and reserved fund were lost, but that this was the 
extent of the ruin. It was thought necessary that a call of £5 should be 
made, and Mr. Harmood Banner was, at that meeting, appointed to make a 
thorough investigation of the affairs of the bank, and to report to the 
shareholders. In a few weeks Mr. Banner made his report, and he stated 
that, not only was the capital gone and the reserve fund, but it would re- 
quire between £400,000 and £500,000 more to pay, and that instead of a 
call of £5 it would be necessary to have a call of £10 per share. He need 
not remind those present of the surprise and indignation which was felt at 
this announcement. Acommittee was appointed to make a thorough and 
most searching investigation into the conduct of the directors of the bank, 
and as to the cause of failure. After months of anxious waiting they were 
told by the committee that the report was now ready for the shareholders, 
but one of the committee (Mr. Stephen Watson) had issued a circular, in 
which he explained that he differed from his colleagues asto the extent of 
information which should be given, the other members of the committee 
wishing to restrict the report to transactions commencing in 1865, and 
Mr. Watson being desirous of giving the shareholders information as to 
events extending as far back as the reconstruction of the bank in 1860. 

The Chairman then called upon Mr. Watson to address the a 

Mr. Watson said he had, in preparing his report, been very much led by 
the suggestions, or rather the opinions, of his colleagues. The only way 
for proceeding, he found, was to make out a list of those bad debts from 





1080 Royal Bank of Liverpool. 


which all the troubles had arisen, and these were, of course, embodied in 
his report; but it was never his intention to publish the name of the 
defaulter until the report had been thoroughly examined by Mr. Banner, 
who would decide whether any mischief would arise from the publication 
of the names. His method of procedure did not, however, meet the views 
of his colleagues, who wanted to commence their report at a period much 
later in the history of the bank, by which the wretched misdeeds of the 
directors would have been smothered up. (Hear, hear.) They could not 
listen to one page of his report without discovering what he meant. 

Mr. Banner—Is that your report that you are going to read ? 

Mr. Watson—It is. 

Mr. Banner—As one of the guardians of the general interest of the 
shareholders of the bank, I protest against the publication or issue of such 
a report until it has been submitted to the liquidators, in order that they 
may see whether there is anything in it which might, if made public, pre- 
judicially affect their interests. The report as yet had not been submitted 
to the liquidators. 

Mr. Watson contended that the reports were not to be submitted to the 
liquidators for correction, but only for their opinion, which might or might 
not be rejected. (Hear, hear.) The committee had not made their report, 
and he therefore been compelled to make one himself. 

Mr. Robert Horsfall—Mr. Watson made no promise to Mr. Banner 
about submitting his report to him. (Hear, hear.) Mr. Banner’s policy 
is to keep things dark, and make them look pleasantly. (“ Hear, hear,” 
and “Qh, oh.’’) 

Mr. Banner—I do not desire to keep eee the dark ; I only wish 
the right things put forward for publication. Everything has been per- 
fectly open so far as I am concerned. You are going to have another £5 
call Ses you have done with it—[A Shareholder: Never mind; let us 
have the report. Let us have the truth.]—I insist upon the question 
going to the vote whether the report is to be read or not. I will not have 
it said afterwards that I did not protest in the interest of the shareholders 
against anything being done which might prejudice them. 

Mr. Watson—It has been voted already in effect. 

Mr. Mellor, as one of the suspension committee, seconded the proposi- 
tion of Mr. Banner, that it be put to the vote whether the report be 
allowed to be read. 

A somewhat protracted discussion ensued, in the course of which Mr. 
Banner said that the interests of the shareholders might be very greatly 
prejudiced by the publication of names and arrangements which were 
pending ; and, in fact, if the disclosures which Mr. Watson desired to 
make were made, it would involve a loss of not less than £50,000 and 
nearer £100,000, and an additional call of £5. Mr. Banner instanced 
several accounts (though he did not name them) in regard to which if 
names were published the firms concerned would be involved in ruin, and 
the shareholders would lose the payments which had in many cases been 
arranged for over a course of years. 

Mr. Watson, in reply to Mr. Banner’s statement that there was a certain 
list of names in the report, accompanied by injurious remarks, said that 
such was not the case, but that the report was confined to the doings, or 
rather the misdoings, of the directors—(hear, hear,)— and the general mis- 
management of the bank. He asked them to allow him to read a part of the 
report, and if they thought it prudent to stop him he would stop, but he 
advised them not to burke the thing in its beginning. He denounced the 
opposition to the reception of the report as an attempt to burke inquiry 
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and exposure of those who were answerable for the losses, and who (Mr. 
Watson declared) ought to be “strung up as high as the church steeple.” 

Ultimately an amendment was proposed by Mr. Simpson, seconded by 
Mr. Littledale, to the effect that the report of the investigation committee 
and that of Mr, Watson be handed in to the supervision committee within 
a fortnight. 

Mr. Banner’s resolution having been withdrawn, Mr. Simpson’s pro- 
position was adopted unanimously, and the meeting was adjourned for 
twenty-eight days, both reports to be presented then to the shareholders. 





AGRA BANK, LIMITED. 


SvuBJOINED is the half-year report of the bank :—“ It has not been the prac- 
tice in past years, as a rule, to issue a half-yearly report of the working 
of the bank. The present directors, however, did so last year, in regard to the 
peculiar circumstances of the bank at that time, and they have considered 
it advisable to do so again on this occasion, especially with reference to the 
outstanding affairs of the late bank, as it is important that those who have 
a stake therein should be in possession of the fullest information which 
the directors can give them on matters in which they are so particularly 
interested. With regard to the A capital, the directors have declared an 
ad interim dividend to the A shareholders on the amount of their shares, 
for the half-year ending 30th June last, at the rate of 8 per cent. per 
annum. An announcement to this effect was made in the newspapers for 
the information of shareholders as soon as the directors were enabled, by 
the receipt of the usual half-yearly returns from the branches of the bank, 
to ascertain the amount of profit which had been realised. Before, however, 
the warrants could be issued some time was unavoidably occupied in their 
preparation, and accordingly it was not found possible to fix the day of 
payment at an earlier date the lst September. The warrants were all 
pee to the registered addresses of shareholders on the previous day. 

ith reference to this dividend the directors are happy to be able to state 
that the business of the bank has been steadily on the increase. The pro- 
gress which it has made both in London and at the branches has been of 
the most satisfactory character, and the credit and support which it has 
received, as evidenced by an almost daily addition to its constituency, is 
most gratifying and encouraging. The careful attention of the directors 
is being given to the cultivation of regular and sound transactions in all 
departments of the business, and in which they have been ably seconded 
by the several managers of the Indian branches. The shareholders in- 
terested in the B shares are aware, from the last report issued by the 
directors, and from the information x nage at the general meeting held in 
April, that very considerable difficulty and delay were found to attend 
upon the realisation of the outstanding assets of the late bank. One prin- 
cipal object contemplated by the resuscitation of the bank was to afford 
sufficient time for the recovery of these assets without the necessity of 
forcing sales, by which the loss, inevitable in any case, would have been 
very seriously increased. The object has been attained, and the liabilities 
of the old bank have now been paid in full at a much earlier date than 
would otherwise have been practicable without a call being made upon 
the unpaid capital. It is proper to state, however, in order to prevent 
misunderstanding, that the payment of those liabilities, which was under- 
taken by the resuscitated bank, was materially promoted by the assistance 
which the bank, as a working institution, has been able to afford. But for 
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this assistance, which the existing bank could supply without detriment 
or risk to itself—looking to the securities which it possessed—a settlement 
with the old bank’s creditors in full of their claims with interest, on the 
rompt and satisfactory footing which has been completed, would have 
m a work of more time, and would have been attended with more loss 
and inconvenience to the shareholders of that bank. There are at the 
re moment assets unrealised ——— the sum of about £2,700,000. 
e larger portion of this amount consists of assets in this country, but a 
considerable part is made up of claims in outstanding advances secured on 
Indigo factories in India and other similar properties, for which the di- 
rectors have not yet succeeded in meeting with purchasers on suitable 
terms. The home assets are composed toa great extent of claims on com- 
panies in liquidation, and of securities of various kinds in mortgages, 
debentures, shares, steamers, dc., having an intrinsic value which will 
no doubt sooner or later be developed, but many of these securities 
cannot at once be turned into money without a sacrifice which it would 
be injudicious to incur. When the resuscitation arrangements were 
drawn up the belief was entertained that the period of two years would 
have sufficed for the realisation of all but as portion of the old assets, 
and that by the 1st January, 1869, it would have been practicable to 
show a considerable surplus available to the B shareholders as capital 
to participate in dividends from that date. The directors regret to say 
that the progress made with these assets up to this time has not been 
such as to lead to the expectation that this will be the case. Beyond 
what will be necessary to cover the advances which have been made to 
provide for the claims of creditors, and which form the first liability of 
the assets, the directors find it difficult to offer a correct opinion, either of 
the amount of surplus which may remain, or of the period when the assets 
may be expected to be fully realised. At the same time it is right they 
should state that nothing has occurred in respect to these assets since the 
general meeting in April, to lead them to look for additional losses which 
were not then foreseen andexplained. The principal disturbing elements 
in the actual results, as compared with the original estimates, were pointed 
out to the shareholders on that occasion. These are the increased estimate 
of losses in Calcutta and China, partly arising from circumstances which 
were not known at the time when the estimates were made, but mainly the 
difference between the amount of interest paid to creditors, together with 
the expenses of the winding-up and the interest accruing on the assets. It 
was expected, as the assets were so much in excess of the debts, and gene- 
rally carried a much higher rate of interest, that the interest recoverable 
upon them would have compensated for the interest allowed to creditors, 
and for the charges of liquidation. There is reason to apprehend, how- 
ever, that the amount received on the former account will fall short of the 
outgoings on the latter. If all the assets, or even a fair proportion of 
them, had proved good for the interest they professed to bear, this would 
not have been the case, but in all compromises of claims which have been 
necessary to a very considerable extent little or no interest has for the most 
part been realised. With transactions of such magnitude, so scattered and 
of so varied a charater as those forming the remaining assets of the old 
bank, it is by no means an easy matter to furnish the precise and definite 
information which shareholders will naturally desire to obtain, and which 
the directors would be happy to have it in their power to supply. They 
are most solicitous that neither the shareholders nor the public should be 
under wrong impressions, or should be misled in their expectations, and 
it is with this view that they have considered it to be their duty to com- 
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municate to them in this report the doubts they themselves entertain, 
that at so early a period as the heginning of next year there will be 
surplus assets to rank as capital, and available for dividend from that 
date, in association with the A shares. This will be a disappointment to 
the B shareholders, but it has arisen from causes connected with the 
assets, which the directors have not been able to control, and from the 
desire on their part not unduly to press sales by which the interest of 
shareholders would suffer. The directors can assure the shareholders that 
nothing has been, or will be, omitted on their part to make the most of 
the assets ; and they expect by thé end of the present year to be able to 
report further progress, and to propose some definite and acceptable plan 
for dealing with the capital account. The difficulty and delay to which 
reference has been made in regard to the realisation of the old assets, it 
may be proper to add, do not in any way hamper the business or affect the 
interests of the A capital. On the contrary, the temporary assistance 
which the resuscitated bank has been the means of affording to these 
assets has been no less a benefit to itself than to the old shareholders, by 
providing a safe and satisfactory investment for a short period at a time 
when business generally is so much depressed. In conclusion, the directors 
would repeat what they have stated at the outset of this report, that the 
progress and prospects of the bank, both in this country and in India, 
continve to confirm their most sanguine anticipations’’. 





BANK OF MADRAS. 


Tut following is the annual report of the Bank of Madras for the half- 
year ending June 30th :— 

“ The directors have much pleasure in presenting to the shareholders a 
statement of the affairs of the bank for the-year ended 30th June, 1868. 
It will be seen that the net profits of the year have enabled the directors 
to declare a dividend at the rate of 9 per cent. per annum, for the first six 
months of the year, and a dividend of 11} per cent. per annum for the 
half-year just ended, making an average of 10} per cent. per annum. 
The directors feel that they have reason to congratulate the shareholders 
on this result, considering the low rates of interest which have prevailed 
during the past year, and the extreme dulness and depression of trade 
which have continued for so long a period. Since the date of the last 
report, branches of the bank have been opened at Colombo, Trichinopoly, 
Negapatam and Alleppey, and arrangements are in progress for opening a 
sub-agency at Kandy,in Ceylon. The directors have pleasure in referring 
to the success which has attended the operations of the branches. In 
every station in which they have hitherto established a branch, the result 
has fully realised their expectations, and the directors purpose to direct 
their attention, in due course, to other important stations in the interior 
of this presidency and on the sea coast, which they believe may be profit- 
ably occupied by the bank. At present they have under consideration the 
establishment of new agencies at Mangalore and Ganjam, at each of which 
stations there is the inducement of a considerable export trade.” 

Statement of the affairs on the 30th June, 1868. 
LIABILITIES. 
Proprietors’ capital ... +. ss. see nee eee wee eee R8.56,25,000 0 0 
Public deposits at head: offiee and branches - a 75,384,159 10 6 
Other deposits at ditto ... ae a ee os Wee 69,79,081 4 11 


Carried forward pee Rs.2,01,88,240 15 9 
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Brought forward = ave Rs,2,01,38,240 15 


9 
Cash credits undrawn ditto .0 see ew tee ee tte 4,22,011 5 6 
Bank notes outstanding...  .46 see seen 560 0 0 
Bank post bills eee eee oe eee eee eee eee eee 45,921 5 2 
Reserve fund... see << . ve hee 5,62,500 0 0 
Profit for half-year ending 30th June, 1868 cco eee ene 3,24,799 7 11 





Rs.2,14,94,033 2 0 








ASSETS, 
Government securities ...  ... soo sew RR. 12,29,458 10 9 
Loans on government securities at head office and branches ... 23, 37,444 5 3 
Accounts of credit on do. in ein) tn aah * Sige 7,783,350 0 0 
Mercantile bills discounted do. ‘is « aie ee. Seis, lla 30,18,566 8 5 
pO YO eee eee ee ee ee ee ee 2,24,283 13 5 
Bills of exchange ..0 cco cco cee ave = ee tee 14,75,716 15 2 
Due by other banks aie! ale teed Ca ae Sas SO 14,69,7383 6 3 
Government reserve—cash 19,14,277 14 3 
Bank reserve—silver and notes. at head: office, Rs. 33, 38 972 10. 4; 
ditto at branches, Rs.57,12,228 142 ... seo eee eee 90,51,201 8 6 
Rs. 2,14,94,038 2 0 


————— 
Abstract of Profit and Loss Account for the year ending 30th June, 1868. 


Amount of charges for the year, viz. :— 
Salaries at head office and branches 


ese eee ose ee|SORS.2, 57,178 13 9 
Stationery, stamps, and engraved forms, &c., ditto ... ... 16,655 14 2 
Postages, telegrams, &c, woe. cee cco GIttO ace ane 7,786 7 0 
Bank furniture ... ec ee 2,860 2 6 
Bank premises, house rent, &e. jie. om SE ee oa 12,484 10 4 
Solicitors’ charges ot: taena reed) ees 4,172 18 0 
Imperial and municipal license taxes... seen ove 5,618 12 0 
Fees to directors ... oe s00 = see vee wee tee we 12,962 7 9 
Fee toauditor ... .. eco ili: ih kame 700 0 0 
Annuity to late secretary and treasurer coo nee nak 3,000 0 0 


Travelling expenses and batta of agents and inspector of 
branches ... see oe ae ass 8,805 


Miscellaneous expenses ‘at head office and branches 


6 9 

we a) 8,932 18 2 

Amount of past due bills written off at ditto ...  ... 15,356 2 9 
Government of Madras, for alleged prangg ere of public 

service transfer receipts... sss ona ee 5,000 0 0 

Ditto deficiency in remittance of copper coins to "Berar eee 1,000 4 0 

Balance, being net profit oe. See es. cee cote 1Ale 5,59,516 10 § 

Rs.9,22,031 5 10 





Amount of interest, commission and exchange realised at head 
office and branches... 


coo wee wee wee tee Sl weeSCRS.8, 18,016 9 8 
Rent of beach premises ... 21. see see nee tee nee 3,900 0 0 
Government securities ...  ... 1,04,279 9 11 
Amount recovered on account of past due bills previously 

written off ee ee ee ee eee eee 835 2 8 





Rs.9,22,031 5 10 


. 
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Half-year’s dividend on the capital at the rate of 9 per cent. 
annum, Rs.2,53,125 ; ditto at 11} per cent. per annum, 














ok ee ee ee ie aie Rs.5,76,562 8 0 
Reserve fund aig ae” “ead” Vee “Sa See! Rae ee 5,62,500 0 O 
Balance carried forward...  .o0 ses see ave tee wee 1,361 15 11 
Rs.11,40,424 7 11 

—— 

Balance brought forward i ee ee ee ee oe, oe = 
Reserve fund at 30th June, 1867 ... see tee nee we 5,62,500 0 VU 
Net profits for the year as above = ase wee nee ee nee 5,59,516 10 8 





Rs.11,40,424 7 11 





ROYAL BANK OF IRELAND. 


THE annual general rea | of the shareholders was held on the 23rd 
September, pursuant to the deed of settlement, at the Bank House, Foster 
Place ; Jonathan Pim, Esq., M.P., in the chair. 

= following report from the board of directors was submitted to the 
meeting :— 

“The directors, in submitting to the shareholders the thirty-second 
annual report of the bank’s proceedings, regret they cannot congratulate 
them on any improvement in the commercial enterprise of the country 
since they last met them; the value of money has continued unprece- 
dentedly low, and, consequently, the results of the bank’s operations have 
been less favourable than for some years past. The directors, however, 
have the satisfaction of being able to state that the condition of the bank, 
both as regards the amount of its deposits and the number of its customers, 
continues to be a progressive one ; and they hope that an early revival of 
commercial activity will enable them to employ the resources at their 
command with increased profit for the future. The statement of accounts 
which, in accordance with the wish expressed by the shareholders on a 
former occasion, has already been placed in their hands, will show that 
after dividing 12 per cent. on the year, and making ample provision for 
bad and doubtful debts, the sum of £2,290 8s. 7d. remains to be carried 
forward to next year’s profit and loss account. The shareholders will 
recollect that they were specially called together in the spring of the year 
to empower the directors to register the bank under the “ Companies Act ”’ 
of 1862, as “ a corporate body of unlimited liability.’ This has been done, 
and the bank has now the facility of being represented by its corporate 
seal, instead of by trustees, as heretofore. Since the last annual meeting, 
the board have been deprived of the aid of their late chairman and muc 
esteemed colleague, Mr. Joshua Watson, the state of whose health induced 
him to resign the seat he had filled for upwards of twenty-five years, 
during which lengthened period his services had been earnestly and in- 
defatigably applied in forwarding the bank’s interests. The board, under 
the powers vested in them by the deed of settlement, elected James William 
Murland, Esq., chairman of the Dublin and Drogheda Railway Company, 
a gentleman whose high character and business experience are well known 
—to fill the vacancy created by Mr. Watson’s retirement, and the directors 
have no doubt their selection will meet the approbation of the share- 
holders. The two directors who go out by rotation on the present occasion 
are Mr. Valentine O’Brien O’Connor and Mr. Charles Copland, who are 
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eligible for re-election, and shaving been duly proposed for such purpose, 
offer themselves accordingly.” 


’ Royal Bank of Ireland, August 31st, 1868. 


Dr. LIABILITIES. 
Proprietors’ paid-up capital... 4. see eee nee tee eee ©=£300,000 0 
Reserve fund cco cco §6©=.:98 1,000 OO 
Amount due by the bank on “current and. other “accounts and on 

deposit receipts 1,498,997 13 
English and Irish post. bills and foreign circular notes... ... ... 40,032 15 
Balance of profit and loss unappropriated last-year ... see ss 1,918 12 
Net profit for year ending this date, after deducting all expenses 

of management, £43,371. 15s. 1ld.; deduct February 

dividend paid to proprietors, £18,000. ; amount allocated for 

bad and doubtful debts, £7,000, £25,000. ...  ... 18,371 15 11 


£2,074 074,320 ws 
Cr. ASSETS, 
Bills discounted on hand coe ove ove 1;906,011 1 8 
Advances on government stock and “other securities priage ae 467,608 12 0 
Cash and government stock on hand, and bankers’ balances 


at call eco yy ee Ty TT) 277,469 5 0 
ea ener ee ee 23,231 19 2 


£2,074,320 17 5 
| eel 
Dr. PROFIT AND LOSS. 
Amount of interest paid on deposit receipts and current 
accounts, &C. ... ws -- £22,696 
Total expenses of management, including salaries, rent, taxes, 
stationery, &c. ... —“,.. ae dar 16,858 
Amount carried to bad and doubtful debt fand . see! eee 7,009 
Dividend and six per cent. for half-year ended 29th February 
last, £18,000. ; dividend of six per cent. for half-year <9 
this date, £18, 000. eee eee ove eee ose 0 
Balance unappropriated at this date... re me 7 


£84,845 4 3 


Cr. 
Unappropriated balance from last year, as above  ... £1,918 12 8 
Gross banking — for this year (rebate of interest on current 

bills having been deducted) aoe!” pee tas 82,926 11 7 


Present amount .. ... 
Balance from last year. 


The report having been read, the following resolutions were proposed : — 
Moved by the nm; seconded by the Hon. Judge Little and 
supported by Thomas Brunker, and resolyed unanimously—“That the 
wart and statement of accounts now read be received and adopted.” 
oved by Joseph Boyce, Esq.; seconded by.Dennis O’Conner, and 
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resolved unanimously—* That Valentine O’Brien O’Connor, Esq., be re- 
elected a director of the bank.’’ 

Moved by Alexander Findlater, Esq. ; seconded by Robert Millner, Esq., 
and resolved unanimously—“ That Charles Copland, Esq., be re-elected a 
director of the bank.” 

Moved by Robert Warren, Jun., Esq.; seconded by Henry Peile, Esq., 
and resolved unanimously—“ That the best thanks of the meeting are due, 
and hereby given to the directors, for their judicious administration of 
the affairs of the bank during the past year.” 

Moved by Robert Preston Bayley, Esq.; seconded by Henry Peile, Esq., 
and resolved unanimously—* That the cordial thanks of the proprietors 
be given to Mr. North, secretary, and to the other officers, both at the head 
office and branches, for their uniform courtesy to the public, and for the 
zeal and attention displayed by them at all times.” 

The proceedings then terminated. 





CITY BANK, SYDNEY. 


THE ninth half-yearly general meeting of this bank was held at the bank- 
ing-house, Sydney, on the 14th July, Mr. J. L. Montefiore in the chair, 
when the following report and balance-sheet was read and adopted :— 

** Your directors have much pleasure in submitting to the proprietors the 
following statement shewing the result of the operations of the bank during 
the past six months :—“Net profits for the half-year, after deducting 
rebate on current bills, interest on fixed deposits and current accounts, 
providing for bad and doubtful debts, all expenses of management, and 
duty on note circulation, and including balance of undivided profits from 
previous half-year ... coe ove toe -»- £11,695 10 11 

Which the directors recommend to be appropriated as under :— 

To dividend for the half-year at the rate of 8 per cent. per 

annum ... on ove a coe ... £8,000 0 0 
Amount written off bank premises, which will now be 

reduced to £1,500 <n ove on in 500 0 0 
Addition to reservefund ... on die -- 3,000 0 0 
Undivided balance to be carried forward to the next half- 

year’s account ... ane il oe don 195 10 11 


£11,695 10 11 

— 

The premises now occupied not affording sufficient accommodation for 

the rapidly increasing business of the bank, the directors have completed 
the purchase of an eligible site for the erection of suitable offices. 


LIABILITIES, 

an ' 
DL se, gee. ope. toe Oe . a 

Notes in cireulation ... ... sco ese ene eee ‘i 0 
Deposits, and other liabilities ...  ... sss. se vee owe, 850,692 10 1 
Profit and loss ee i lb te gt aa . 17,929 19 


£595,317 19 6 
=e 
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ASSETS. 
Cr. 
Golerions Wad sis nen ied) ws” ee cee ge! cre =| es SO 
Bills discounted, and other debts due to the bank ... ... .«.. 526,109 6 6 
Bank premises and furniture Or a a ee 


£595,317 19 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Rebate on bills discounted current at 30th June, 1868 ... ss 
Dividend for half-year, at the rate of 8 per cent. per annum... 
Amount written off bank premises... 0... eee nee wee 
Transferred to reserve fund =... nee nue tee ween 
Balance of undivided profits carried to next half-year * 


£17,929 19 5 
pact. ee 

Cr. 
Balance of undivided profits at 31st December, 1867 eco £344 19 6 
Profit for half-year ended 30th June, 1868 eee i 17,584 19 11 
£17,929 19 5 
eennnidemetatdidiiatiaiinhaemcaceceel 


RESERVE FUND. 


Dr. 
Balance this 30th June, 1868 ... ss. eae . £7,000 0 0 


£7,000 0 0 


——— 
ES a 


Cr. 
Balance at 31st December, 1867 . ‘ide " J £4,000 0 0 
Transferred from profit and loss ° ov £3,000 0 0 


£7,000 0 0 





MIDLAND BANKING COMPANY. 


Tue tenth ordinary general meeting of this company was held at the Star 
and Garter Hotel, Wolverhampton, on the 31st July, Mr. T. 8. Richardson 
in the chair. 

The following report was taken as read :— 

“In laying before their fellow shareholders the balance-sheet and state- 
ment of profit and loss for the half-year ended the 30th June, 1868, certified 
as usual by the auditors, the directors are happy to report that notwith- 
standing the continued inactivity in the general trade of the country, the 
business of the bank has made steady and satisfactory progress. The gross 
profits for the half-year, after making provision for bad and doubtful debts, 
were £27,598. Os. 11d., including the balance brought from last account, 
and_ after deducting therefrom all the expenses of the bank and interest 
paid or due to customers, dc., there will remain a balance of £10,904. 1s. 7d. 
The directors feel that the time has arrived when, with a due regard to the 
just expectations of the shareholders, part of the amount paid for the pur- 
chase of business should be written off, and they have accordingly appro- 
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priated £2,000. 0s. Od., of the surplus profits of the bank to that purpose. 
They now propose to pay the usual dividend of six per cent., free of income- 
tax, which will absorb £4,758. 15s. Od., and to carry forward to profit and 
loss “New Account” the balance of £4,145. 6s. 7d., which includes 
£1,712. 12s. 8d. rebate on bills discounted and not due.’’ 


Balance-sheet, 30th June, 1868. 


Dr. 
Capital seal °P eee ete oe eee ose eco . £158,625 0 0 
Reserve fun eee 10,000 0 0 
Amount on on current and “deposit ‘accounts, and ‘other. libitities 

of the company having no acceptances current... 775,043 12 4 
Profit and loss balance brought from last account “£1 409 19 il 
Gross profit for the —— after providing for 

bad and doubtful debts . we seo o. 26,188 1 0 

27,598 011 

Amount written off purchase of business account 2,000 0 0 


25,598 0 11 
£969,265 13 3 


5 ———— 
Cr. 
Cash on hand, with agents, and at Bank of England, Leeds £108,323 16 5 
Freehold and copyhold premises, and bank — at head office 
and branches = see “ eve «. 15,367 10 11 
Balance of purchase of business account ... «- 14,000 0 0 
Bills and promissory notes discounted and other advances to 
customers ... - 814,881 6 7 
Current expenses, including all salarics, rents, &e., at head office 
and branches, agency charges, directors’ remuneration, and 
income-tax... eee eve Pos 9,920 19 5 
Interest paid or accrued on current and deposit accounts, &e. 1 6,772 19 11 


£969,266 13 3 
Ee SSNS 
Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, as above ... eee wee $<s Sse «. £9,92019 5 
Interest paid or due to customers, &c. oli ‘i ie an 6,772 19 11 
Amount written off purchase of business account eco ee 2,000 0 0 
Dividend at the rate of 6 per cent. per annum ... * ... 4,758 15 0 
Carried forward to profit and loss new account : 
Rebateon billsnotdue _.... ae oe £1,712 
Unappropriated profit bes om ae eve 2,432 
—_— 4145 6 7 
£27,598 O11 
SSN NEE NES ATEIS 
Cr. 
By unappropriated profit brought from last account * £1,409 19 11 
Gross profit for the half. aga after providing for bad and doubtful 
debts ose eee ee ose ave ose ee 26,188 1 O 


£27,598 0 ll 


The Chairman, in moving the adoption of the report, said it required but 
very little comment. If it needed any explanation or apology he might have 
felt it necessary to trespass considerably upon their time in order to show 
why it was not what it ought to be and why it was as it was, but happily no 
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explanation or apology was necessary. The Midland Bank almost began 
at Wolverhampton, the old bank of Sir Francis Goodricke being the 
nucleus from which it sprung, and when, some five or six years ago, the 
company was formed it was like a good many other institutions of the 
kind; he dared say it was advertised with a good deal of flourish, and 
that it was said the Midland Bank was established to provide for certain 
wants which had been largely felt by a great many people, who, in reality, 
had never heard of or felt such a want. Many other institutions of a 
similar character were formed at that time, and he should like to draw a 
comparison between many of them, he might say all, and their own at 
the present time. In the first year they established some few of their 
branches, and paid no dividend—which was not very discreditable, he 
thought, for a new company. For the second year they paid a dividend 
of five per cent., and in these times a dividend of that amount was not 
considered a bad division. He could point to several very large institu- 
tions of a similar character to their own which would be only too glad if 
they could show a profit of anything like five per cent.—institutions 
which had looked upon them as a sort of pigmy, not worthy to be taken 
notice of, but. which now quite envied their position. In the third and 
fourth year they,paid a dividend of five and six per cent., and likewise 
began to accumulate a small reserve fund, and continuing this, they at 
last commenced an attack upon an item which appeared in their assets, 
called “ preliminary expenses.”’ Now, he was happy to say, they had done 
with that item, and he did not know whether it would ever be mentioned 
again. Of course they could not have established a bank without expense, 
but at the end of 1867 they had got rid of the whole of that item, amounting 
to between £7,000 and £8,000. Coming to 1868 they found they had 
accumulated a reserve fund of £10,000; they were still able this half- 
year to pay what had now become their customary dividend of six per 
cent.—and they thought that a very good dividend too—and they had 
attacked another asset appearing in the balance-sheet, viz., “purchase of 
business.” Now, unlike preliminary expenses, “ purchase of business” 
was an asset, and as such it had one or two good points and one bad 
one. It had these good points—it showed what the money went for, and 
it was an asset in this respect—it.was an asset that could be realised; 
their goodwill was worth more than it was put down at ; there were several 
gentlemen present who knew that what he was saying was the truth— 
(hear, hear)—and this asset had this bad ope, that it was not a nego- 
tiable asset ; it was of no use to the bank, and therefore the board thought 
the sooner it could be got rid of the better. (Hear, hear.) Last Christmas 
it stood at. £16,000, and having had what they thought a good half-year, 
they proposed to pay thé customary dividend of six per cent., and to write 
off £2,000 from the item “purchase of business.’ He did not know 
that he need say any more. He had traced the progress of their insti- 
tution from its commencement to its present state, and he would add that 
they had not yet attained full manhood, but they were growing, he 
thought, fast enough. They could not do with a bank as they did with 
a plant or a flower, put it in the hothouse to be forced, for it did not do 
to force banks ; they had to wait till people acknowledged them to be in 
good credit, and then they got deposits, both as deposits and on current 
accounts. They were then able to use that money, and after all said and 
done a bank made its profits out of the money of its customers and not 
so much by its own capital, (Hear, hear.) He thought the report before 
them was such as ought to please all, and it was, therefore, with pleasure, 
and no little pride, that he moved its adoption. (Hear, hear.) 
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Mr. B. T. Wood, M.P., begged leave to second the adoption of the 
report, but after the remarks which Mr. Richardson had made it was 
quite unnecessary for him to say anything. They all knew the very low 
rate of interest which money had borne during the last year and a-half, 
and the difficulty which banks had found in employing their capital 
profitably ; therefore he was quite sure they would all agree that a divi- 
dend at the rate of six per cent. was by no means to be despised at the 
present day. He was particularly glad the chairman had mentioned the 
circumstance of the item of “purchase of business” being a valuable 
property, though it was not negotiable or productive of income; and he 
thought the meeting would agree with the course which the directors had 
taken in reducing that account in preference to adding a larger sum to 
reserve. (Hear, hear.) It made a better balance-sheet altogether, because 
it reduced the amount on both sides. He had great pleasure in seconding 
the adoption of the report. 

The motion was carried unanimously. 

The Chairman next declared a dividend at the rate of six per cent. per 
annum. 

Alderman Fowler said he had to move a vote of thanks to Messrs. 
Martelli and Percivall, the auditors, for their services during the past. 
half-year. He was glad to be able to congratulate the auditory and 
directors that the bank had attained the position it had in soshort-a time. 
The period at which it was started was not a peculiarly favourable one, 
and the ship had been steered through a great many shoals, but she was 
now in smooth water, with a prosperous future before her. (Applause.) 

Mr. Bissell seconded the motion, and the Chairman, in putting it, said 
the auditors had no light duty to perform, in examining the books and 


vouchers, and as they were paid none too much, the least the shareholders 
could do was to thank them besides. 


The vote was passed. 

Mr. Percivall, in acknowledging it, said jthat being a shareholder him- 
self it was a great satisfaction to him to know that if they were not 
receiving large dividends they were not running large risks. Twenty per 
cent. profits were no doubt very agreeable, but they-were frequently fol- 
lowed by heavy losses in bad debts. Upon the system pursued by this 
omapany, of having no large risks, no such heavy losses could arise. 
ee ear. 

erman Hawksford said he had t in proposing the thanks 
of the meeting to the directors, for fhe. 1 game in which they had 
conducted the business of the bank. Having come in contact with the 
directors, he could testify from his own knowledge to the able manner in 
which they had performed their duties, and to the great zeal and attention 
they showed in the management of the affairsof the company. Indeed,the 
report itself bore ample evidence of the fact in the results shown. The rate 
of interest had been so low during the last half-year, that to him it seemed 
almost a miracle that so large a profit had been realised. The thanks of 
the shareholders were all the more due to the directors for their able 
management, because they acted almost without remuneration. (Applause.) 

Sir John Morris, in seconding the motion, said the account which the 
chairman had given of the bank from its commencement proved an amount 
of success which must be highly gratifying to all connected with the insti- 
tution. All this success had come about under the management of the 
directors, assisted by their able general manager, Mr. Tomson, and he 
thought he was only expressing the feeling of all present when he said 
their thanks were tendered with all possible heartiness. He felt a great 
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pleasure in taking part in conveying the thanks of the meeting to the 
directors. 

The resolution was carried. 

The Chairman said he and his colleagues were very much obliged for 
the confidence expressed in them by the resolution. The directors, in con- 
junction with Mr. Tomson, spent a good deal of time in managing the 
affairs of the bank, and certainly, as Mr. Hawksford had said, their remu- 
neration was not very great, but most of the directors were very large 
shareholders—he himself was the largest shareholder but one—and, there- 
fore, they were looking after their own business while they were looking 
after the interest of the proprietors generally. He stated at Leeds last 
year, and he might repeat it in Wolverhampton—that of all the banks, 
started at the same time as their own, and sown broadcast over England 
from 1860 to 1863 and 1864, not one had kept its position like theirs. 
They could not find one of those banks either in London or elsewhere, 
though some of them had had enormous capital and magnificent places to 
carry on business which never came to them, and everything fitted up in 
a magnificent style—they could not find one whose shares stood in the 
market as those of the Midland Bank did, and he did not think there was 
one that had paid a dividend equal to theirs. (Hear, hear.) The directors 
of this compay would do their best to continue in the good way in which 
they were now going. He hoped some day there would be a larger divi- 
dend, but Mr. Tomson objected to part with money from the bank for 
larger dividends—and he (the chairman) quite agreed with him—con- 
sidering that, until they had a greater reserve fund and wiped off the 
purchase of business account, they ought to be content with what he held 
to be their very good dividend of six per cent. (Applause. 

derman Ironmonger moved—* That the thanks of the meeting be 
given to the general managers, and other officers of the bank, for the zeal 
and ability with which they have discharged their several duties.’ He 
(Mr. Ironmonger) had had the pleasure on several previous occasions of 
moving @ similar resolution, but he never performed that duty with greater 
pleasure and satisfaction to himself than he did at the present meeting. 
It had been said that they had passed through a period of considerable 
depression for the banking interest, and that being so, they had greater 
reason for thanking their general manager and his colleagues for having 
so conducted their business during that depressed season as to be able to 
give them the satisfactory balance-sheet which the meeting had now before 
them. ear, hear.) 

Mr. E. Dixon seconded the resolution with great pleasure. He was 
not merely adopting the phraseology usual on such occasions, but ex- 
pressing his intrinsic feelings of sincerity, arising from his conviction of 
the soundness of the company’s affairs and of the excellence of their 
system of management. 

The resolution was adopted. 

Mr. Tomson, in responding, said allusion had béen made to the times 
through which they had passed. Most unquestionably the period of the 
existence of their bank had been an unprecedented one—in fact it had 
been like the weather. (Laughter.) They had had money down at 1} 
and up to 12 in that period, and they had had @ severe winter and were 
now suffering from a hot summer. They knew there was no climate like 
that of England to conduce to a healthy and vigorous manhood, and they 
might hope that the bank, having passed through a prudent, careful, and 
thrifty youth, might attain to a vigorous old age. (Cheers.) He had 
himself the very greatest confidence in its success; he had a very large 
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stake in it—(hear, wage he spoke the sentiments of his colleagues 
and likewise his own when he said that anything they could do to promote 
its success they certainly would not fail to perform. (Applause.) 

Mr. Charles Adderley moved and Mr. Isaac Knowles seconded a vote 
of thanks to Mr. Richardson for his able conduct in the chair that day, 
which was carried. 

The Chairman said he was exceedingly obliged to the meeting for their 
kindness. The duties of the chairman at the meetings of the Midland 
Banking Company were not very onerous; there were no ugly questions 
to answer, mn were not afraid to give any explanations that might 
be asked of them. He was very pleased to meet the shareholders on that 
occasion. When he was at the last Wolverhampton meeting the country 
was suffering from a crisis; he could not then say they had passed 
through it, for they had some of the thickest of it before them, but now 
the company had got rid .of all its infantile diseases, and he hoped it 
would enjoy a hale and healthy manhood. In 1866 many kindred institu- 
tions succumbed to bad management and other evils, from which the 
Midland Bank was saved, and it was worthy of remark that its board of 
directors consisted of the same names now as it did in 1866. (Hear, hear.) 
He — there was scarcely another board of a banking institution that 
had not lost one or two names since that time, and therefore the position 
of the Midland Bank was something unique. 

This concluded the business of the meeting. 





NATIONAL BANK OF INDIA, LIMITED. 


Tue general meeting of the shareholders in the National Bank of India, 
Limited, was held on the 22nd September, at the head office in. London, 
King William Street, City. Mr. W. S. Fitzwilliam occupied the chair. 

The report presented stated that the net profits, after providing for all 

rebates, and interest due to the public, amount to £22,353. 8s.10d., 
which, with £3,064. 4s. 1d. brought forward from last. half-year’s profits, 
shows £25,417. 12s. 11d. now available for distribution. The directors 
propose to: appropriate this amount as follows:—Dividend at the rate, of 
6 per cent. per annum, £13,911; bonus of 1 per cent., £4,637 ; reserve 
£5,800; new profit and loss account, £1,069. 12s. 11d.; total, 
£25,417. 12s.11d. The directors have much satisfaction in stating that 
the books of the bank continue free from bad or doubtful debts. The 
business of the bank continues steadily to increase. 

The Chairman said—Gentlemen, the resolution I have to propose is.as 
follows :—“ That the report. now presented be received and adopted, and 
that a dividend be paid to the shareholders at the rate of 6 per cent. per 
annum, with a bonus of 1 per cent. for the half-year, such dividend and 
bonus to be paid to the shareholders on the London register on and after 
Thursday, the 24th September, and to the shareholders on the Calcutta 
and Bombay register as soon after that date as the directors can arrange 
to advise the managers at the respective branches.” 1n moving the adop- 
tion of the report which you have just heard read, I think you will agree 
with me when I say that we, the directors, have good reason for congra- 
tulating you upon the position which the bank now holds, both in India 
and in England. As I have had occasion to notice on previous occasions 
in the early career of the bank, there were many difficulties to overcome 
before it could acquire that public confidence which it has since received. 
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(Hear, hear.) That it has obtained such confidence is chiefly due to the 
perseverance and ability of our chief manager, Mr. Sawers, and his able 
representatives in Bombay and in London, Messrs. Windram and Hewitt. 
(Hear, hear.) Ineed hardly say that the directors in Calcutta and London 
have done their best to aid by their experience and local influence the 
exertions of the several managers. (Cheers.) In the year 1866 the 
banking interest throughout the world, and in no place more so than in 
India and England, was severely tried; but I may fairly say that no 
Indian bank passed through the trials of that year with more credit and 
less loss than the National Bank of India. (Cheers.) The best evidence 
that can be produced in support of this statement will be found in the 
amount of capital paid up since January of that year, in the large and 
increasing number of public deposits, the amount carried to the reserve 
fund, and in what is no doubt equally satisfactory to the shareholders— 
the increase in the amount of dividend paid during the last two years. 
(Cheers.) This dividend, as well as the sum carried to the reserve fund, 
has been paid out of profits fairly earned upon exchange and other legiti- 
mate sources of banking operations. (Hear, hear.) Now, though durin 
the last two years there has not been the same amount of distrust an 
discredit as existed during the year 1866, yet both in India and England, 
from want of confidence and other causes, trade operations have during the 
period I have just named been limited almost beyond precedent, and we 
may, I think, congratulate ourselves that under such circumstances we 
have been able to carry on our business in exchange with profit, and, up 
to the present date, without a bad or doubtful debt upon our books. 
connection with this subject I have just been asked by a shareholder whe- 
ther our Bombay branch had been connected with or had suffered in any 
way from the operations which the inquiry into the affairs of the old Bank 
of Bombay has brought into public notice. I am very glad to be able to 
reply that we have not suffered loss, or been in any way connected with 
those disastrous speculations which the commission sitting in Bombay has 
brought to light. Our operations and business in Bombay has been, as a 
Tule, limited to exchange operations or advances upon government securi- 
ties. We have escaped hitherto, thanks to the prudence of our excellent 
managers, and have good reason to congratulate ourselves upon the 
present position of the bank, which bids fair to become one of the 
very first institutions in the country. (Loud cheers.) As you will have 
learned from the report, we have lost, by death, the valuable services of our 
late auditor, Mr. Hugh Frazer. You will be glad to know, however, that 
our accounts have been most thoroughly examined and audited by his able 
colleague, Mr, Alexander Young, who, you may depend, has not allowed a 
statement or even a figure to escape his practical observation. (Cheers.) 
In — of Mr. Frazer, at the suggestion of several most influential share- 
holders, we propose, with the consent of the present meeting, to appoint 
Mr. Charles Cooke, a gentleman well known in India for many years as 
the deputy-secretary and treasurer of the Bank of Bengal, in Calcutta, 
and who is eminently qualified for the appointment. I will now propose 
the resolution I read at the outset of my remarks, 

Mr. J.R. = wep (director) —I will second that. 

No shareholder rising to ask any questions, the resolution was at once 
put, and carried unanimously. 

‘The Chairman said Mr. Cresswell had promised to move the appoint- 
ment of Mr. Cooke to the vacant auditorship. 

Mr. Cresswell said he had great pleasure in moving the appointment of 
Mr. Cooke. He believed him to be a gentleman thoroughly competent to 
discharge the duties of an auditor. 
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The resolution was seconded, and carried unanimously. 

The Chairman said this concluded the business of the day, and he 
thought the shareholders had good reason to congratulate themselves on 
ag which the bank now occupied. (Hear, hear.) 

. Cresswell proposed a vote of thanks to the directors, and to the 
chief manager, Mr. Sawers, Mr. Windram, the manager at Bombay, Mr. 
Hewitt, the manager in London, and the other officers of the staff, for the 
zeal and ability with which they had discharged their respective duties. 

The Chairman—On the part of my brother directors and myself, I beg 
to thank you for this vote of your confidence, and I hope at our next 
aye you will be able to give us the same meed of confidence. (Hear, 
hear. 

The Chief Manager, in acknowledging on behalf of the managers and 

officers the vote of thanks passed by the shareholders, observed that he 

most heartily endorsed the remarks that had fallen from Mr. Cresswell 

J oan to the admirable management of the Bombay branch by Mr. 
indram. 


The proceedings then terminated. 


& 
> 
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Savincs-Banxs,-—There were in the United Kingdom in the year 1867, 539 
(trustee) savings banks—viz., 439 in England (including Wales), 52 in Scotland, 


46 in Ireland, and two in the Channel Islands. The number of accounts on 
the 20th of November last was 1,385,782—viz., 1,144,914 in England, 168,120 
in Scotland, 53,006 in Ireland, and 17,672 in the Channel Islands. The money 
deposited in these banks, and owing to depositors, principal and interest, amounted 
at that date to the large sum of £36,584,016, notwithstanding the concurrent 
increase in the deposits in Post-office savings banks. The rate of interest paid to 
depositors in these 539 savings-banks in 1867 averaged £2. 19s. 4d.—viz., 
£2. 19s. 5d. in England, £2. 19s. 4d. in Scotland, £2. 17s. 4d. in Ireland, 
and £3 in the Channel Islands. At the close of the year these savings-banks 
had £36,335,890 invested with the National Debt Commissioners, and £319,593 
balances in the hands of the treasurers, making together £36,655,483 ; the separate 
surplus fund in the hands of the Commissioners was £384,065. The expenses of 
management for the year were £133,439, or 7s. 2d. per cent. on the capital—7s. 1d. 


in England, 6s. 10d. in Scotland, 10s, 4d. in Ireland, and 6s. $d. in the Channel, 
Islands. 


Nationat Security Savines Bank or Grascow.—This institution was 
founded in 1836, and has just completed the thirty-second year of its existence. 
The first pass-book issued by the bank was given out on Saturday, 30th July, 
1836, and contained the sum of £5. ‘The owner of this book continued to resort 
to the bank till the present year, when he died. At the end of thirty.two 
years the bank directors are in a position to point to 56,844 pass-books extant, 
and containing money to the amount of £1,299,534, 4s. 4d., which they have 
securely invested for the depositors on government security. ‘The success which 
has attended this bank far exceeds that of similar institutions, The Liverpool 
Savings Bank, at the same period of its history, had 13,237 depositors ; the 
Manchester Savings Bank had 26,887 depositors, and the largest of the London 
savings banks had 37,214 depositors, while the Glasgow Savings Bank has, as 
already stated, 56,844 depositors. . 
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Communications. 


To the Editor of the “ Bankers’ Magazine.”’ 
DRAFTS OF LOCAL BOARDS OF HEALTH. 


Sm,—I think your reply to the letter of your correspondent G. E., 
on the subject of the exemption of the drafts of local boards of health 
from stamp duty, is not correct. The Act 11 & 12 Vict., c. 63,8. 151, pro- 
vides that no “ deed, award, submission, instrument, contract, agreement, 
or writing, made or executed by a general or local board, their officers or 
servants, under or for the purposes of this Act, shall be chargeable with 
any stamp duty whatever ;” and Mr. Glen, in his “ Treatise on the Law 
relating to Public Health,” says : “ This would exempt from stamp duty a 
cheque drawn by the Lucal Board of Health upon their treasurer, as such 
a document would be an ‘instrument’ within the meaning of the Act.” 

I an, Sir, 
Your obedient servant, r 

September 7th, 1868. 





S1r,—In last month’s publication I notice that you giveas your opinion, 
in answer to your Nottingham correspondent, “That the drafts of local 
boards of health are not exempt from the penny stamp.” The Act 11 and 
12 Vic., c. 63, sect. 151, relating to local boards of health, appears to 
favour the opposite view, and is so acted upon by the local boards in this 
neighbourhood. The drafts of the local boards upon their treasurers, who 
may be bankers or not, as the case may be, are to be distinguished from 
ordinary bank cheques. 

I am, Sir, yours obediently, 
A TREASURER TO SEVERAL Loca Boarps, 


[We have several letters on the subject confirming the views established 
by these correspondents. } 





THE CIRCULATION OF THE STAMFORD BANK. 


Stamford, 9th September, 1868. 
Srr,—I beg to inform you that in your number for this month, the 
quotation of our circulation for the week ending 27th June is stated as 
£33,265 instead of £43,265. 
Your correction of this error in your met number will oblige, 
ir, 
Your obedient servant, 
0. Epmonps, 
General Manager. 





ENDORSEMENT OF CHEQUES. 


S1r,—On 17th August, I asked you two questions, and in your last 
number you — insert my letter ; but only reply to one question, and 
I don’t know which. 

The case No. 1 occurred in actual practice, and this is my view of it. 

A cheque payable to “ Philip B——” must be endorsed Philip B——” 
“P.B.——” is not enough “ P ” may be Peter. 





Communications. 1097 


But if made payable to P. B——., and endorsed “ Philip B——,” that 
is enough as “ Philip must be “ P.” 

Kindly say whether you think my opinion correct or not. 

Yours faithfully, 
L. R. S. 

London, 4th September, 1868. 

[We think the words of the Act 16 & 17 Vict., c. 59, s. xix., would not 
require more than the initials of the payer.] 





Sir,—Kindly favour me with your opinion as to the legality of the 
following ? 

A cheque is drawn in favour of a Co. or order, and endorsed p.pro. by 
two directors and a secretary, by a director, a partner, a secretary, a 
secretary pro tem., a manager, or a cashier. Would a banker be justified 
in passing such a cheque to the debit of his customer, when endorsed by 
any of the above, without such endorsement being guaranted by the 
payee’s bankers ? 

And oblige, 


A BAankKER’s CLERK. 
15th September, 1868. 


[We think he would.] 





CROSSING OF CHEQUES. 
Bradford, 23rd. September, 1868. 
Sir,—May I trouble you to answer the following :—Supposing a cheque 
was presented for payment at the counter, crossed with two lines only, 
and without the words “ & Co.,”’ would a banker be justified in refusing 
to cash the same? Or is it imperative that the “ & Co.” should be in- 
serted to constitute legally a crossed cheque ? 
Yours truly, 
“0. B.” 
[The Act of Parliament requires that the name of a banker, or the 


words “ & Co.” -shall be on the cheque in addition to the lines, to make a 
crossing effective. ] 





ENDORSEMENT OF CHEQUES. 


Srr,—Referring to a statement in your September number, that special 
endorsements on cheques payable to order cannot be disregarded. I 
shall feel obliged for your opinion whether a banker is bound to regard a 
special endorsement on a cheque payable to order which has been endorsed 
generally by the payee. Thus:—A cheque in favour of A.B. or order 
having been endorsed rally by A.B. passes to the hands of C.D., who 
endorses it specially to EF. ; is the banker on whom it is drawn bound to 


obtain E.F.’s endorsement? I have known a case lately where this was 
Tequired. 


Yours respectfully,—G. 


[We do not think “ E.F.’s ” endorsement can be safely dispensed with. 
Byles says, “If a bill be once endorsed in blank, though afterwards 
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endorsed in full, it will still, as against the drawer, the payee, the acceptor, 
the blank endorser, and all endorsers before him, be payable to bearer : 
though, as against the special endorser himself, title must be ready 
through his endorsee. } 





Srr,—lIf C endorses a bill which A has drawn upon B for the accommo- 
dation of the acceptor, and on maturity A will neither pay nor join 
in renewing by which C, without entering into any compact with A to 
release him, meets by discounting another bill drawn by D upon B, can C 
upon having to pay the latter have recourse against A on the original 
bill ? 


Yours respectfully, 


A Country BANKER. 


[In this case, A is the surety for B—the cash taken by C of meeting, or 
I ons of the proceeds of another bill to which 
fd think, of releasing him from 


in other words, paying the bil 
A is not a party, has the effect, we shou 
liability in the original bill.] 





BANKING IN AUSTRALIA. 


Melbourne, 19th July, 1868. 

Srr,—The banks trading in this city are determined on an early day to 
effect a still further reduction in the rates of interest allowed on deposits 
for fixed periods. This isa step in the right direction, and will prove of 
great benefit to the trading and commercial classes in the country. Dis- 
count is tending downwards, and good bills at short dates are freely done 
at 6 or 7 per cent. The business transacted by the banks is not so large 
as it used to be some years ago; but the profits will not exhibit a corres- 
ponding diminution, arising chiefly from the reduction made some months 
ago in the matter of interest. Itis notorious the trade of this city has 
been most seriously injured by the short-sighted financial policy of the 
McCulloch ministry. A statement was made in the assembly not long since 
to the effect that a deficiency of nearly a million sterling would have to be 
made up by increased taxation. A liberal government, it is said, should 
always exhibit a surplus, as well as remove taxes from pressing upon the 
labouring classes. It is the intention of the government of this country 
to borrow money in England for the purpose of completing our water- 
works, extending our railway system, and erecting a graving dock in 
Williamstown. The credit of the colony stands so high, and deservedly 
too, that it is thought there will be no difficulty experienced in raising five 
or six millions at 6 per cent. in the present favourable condition of the 
money market in England. Our present railways are not proving re- 
munerative ; but are eminently useful in opening up the country, and 
facilitating cheap and speedy intercourse with the sea-board. 

The Ballaarat Banking Company, “ Limited,” has just held its half- 
yearly meeting. This is a small company trading in the large, thriving, 
and important capital of the gold fields, and confines its business entirely 
to the discounting of bills, and the receiving of money at call or for fixed 
periods. ‘The business of this bank is admirably conducted, and a profit at 
the rate of 18 per cent. per annum is shown. 

The mines are not yielding such large returns of the precious metal as 
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they did some months ago, and should the depression prove permanent, 
considerable harm would be done to our banks. The its of the branch 
banks on the gold fields have been largely reduced during the past few 
weeks owing to withdrawals by miners rushing away to a new gold field 
recently discovered in Queensland. This exodus will be severely felt by 
the banks in Victoria. 

The price of banking stock continues to maintain a high position amongst 
investors and speculators. The shares of the local institutions are much 
esteemed, and a gradual advance apparent. The Commercial Bank, re- 
cently established, is coming into favour, and as its business is extending in 
all directions, will still further enhance the value of this stock. The 
affairs of this bank are prudently and economically managed, and ere 
long it will, doubtless, attain a high position in the colony, and be able to 
cope with its many older and formidable rivals. 

It is reported that one or two mining companies carrying on operations 
in Ballaarat, are about sending agents to London with the view of inducing 
English capitalists to take up shares, and in this way help to develop the 
auriferous wealth of that district. If your capitalists have no way of dis- 
posing of their funds, and if they are indifferent regarding the fate of a 
few hundreds or thousands, let them by all means embark in the deep 
sinking so characteristic of Ballaarat. It is, however, well they should 
be = with this piece of advice, which perhaps may not be unser- 
viceable. 


Tam, Sir, 
Yours truly, 


MELBOURNE. 
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TRADE OF THE UNITED KINGDOM. 


Tae Board of Trade returns for the month and seven months ended the 
31st July were issued on the 29th August, and once more assume a more 
favourable aspect, though the improvement, compared with previous re- 
turns, is very limited. The total value of exports for the month of the 
present year was £15,748,269, against £15,562,430 in 1867, and £14,957,834 
in 1866, which shows an increase over the former period of £185,839, and 
of £790,435 over the latter. For the seven months of the present year 
the total was £100,349,426, in 1867 it was £103,175,914, and in 1866, 
£107,815,664, being a decrease, compared with the former period, of 
£2,826,488, and with the latter of £7,466,238. With regard to exports 
there has been an increase in alkali, firearms, coals, and culm, cotton 
manufactures, earthenware and ey haberdashery and millinery, 
hardware and cutlery, seed oil and thrown silk, silk manufactures, British 
spirits, wool, woollen and worsted yarn, and woollen and worsted manu- 
factures. The decline has been in gunpowder, beer and ale, cotton yarn, 
linen yarn, linen manufactures, and iron and steel. In imported articles 
there has been an increase in flax and hemp, leather manufactures, flax- 
seed and linseed, wool, sugar, tobacco, and wine, but a decline in raw 
cotton, raw silk, tallow, cocoa, coffee, spirits, and tea. With respect to 
cereals there has been an increase in importations of barley, beans, 
and wheat meal, and flour; but a decrease in wheat, oats, peas, and 
Indian corn. In the case of provisions the increase has been in lard and 
salt beef, and the decline in butter, cheese, eggs, bacon, and hams, and 
salt pork. The annexed tables exhibit the variations in the several 
articles enumerated :— 








Tenders for Bills on India. 





1867, 1863. 





Coals and culm ... veo \ 925,031 1,041,145 
Cotton manufactures... b 224,943,497 251,214,453 
Cotton yarn sea : " 14,219,510 12,228,392 
Haberdashery and millinery .. ha 374,534 444,841 
Linen manufactures... os oe 640,967 627,452 
Linen yarn ose on os es ; 3,008,976 2,714,515 
Iron, pig ... ooo eee ° é Wy 43,106 52,541 
Ditto, railway ... ewe é ih 66,101 37,516 
Copper, unwrought.... , 9,380 8,258 
Ditto, sheets, nails, &c.... 41,116 35,658 
Oil seed ... eve eee ee 325,242 737,706 
Silk manufactures ove ° ws 99,144 113,198 
Ditto, thrown ... eco “ oa . 28,398 73,504 
Spirits, British ... eco P pee 86,644 96,810 
Woollen cloths, &c. ... 1,968,654 2,093,597 
Woollen and worsted yarns . 3,536,027 3,657,816 














1867, 1968, 





Cocoa ow ooo 
Coffee ... én 
Wheat... ove oe 
Wheat meal and flour .. 
Cotton, raw peu 

Flax 


2,439,817 599,396 
16,020,078 10,818,614 
8,295,622 3,010,288 
233,449 262,425 
748,898 719,798 - 
143,752 267,603 
73,364 111,273 
750,702 744,447 
958,254 1,050,667 
108,335 95,066 
71,195 68,239 
55,506 146,468 
306,296 126,816 
16,871 48,637 
233,371 377,735 
Spirits ... oo 1,172,422 867,471 
Sugar, unrefined... ae coe CWS. 1,084,406 1,264,334 
OW see ove x0 oe obe ” 75,127 62,119 
ae ‘a we Ibs. 2,825,267 2,283,500 
Tobacco ... oe es “i - 2,164,180 1,447,002 
Wine... eco «- gallons. 1,809,594 1,363,709 
Wool eee wee = Ibs. 28,810,786 39,130,847 


Hemp... ove 
Ifides, tanned, &c. 
Leather manufactures .. 
Butter... eco 
Cheese ... inh a 
Flaxseed and linseed 
Silk, raw... tee & 


Fes 


Silk manufactures 


-- 
- 


. * 
> 2S. © C-@S4e S Beek 8 2 F 
opeeegeaeen~eentse8 © & 6 


e 








Woollen manufactures oe wa soe Value £ 270,725 248,056 








& 
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TENDERS FOR BILLS ON INDIA. 


THE biddings for bills on India took place on the 2nd September at the 
Bank of England. The amounts allotted were to Calcutta, Rs. 18,89,000, 
and to Madras Rs. 1,11,000. The minimum price was fixed as before at 
1s. 103d. on both presidencies, and tenders at 1s. 11d. received about 56 per 
cent. No tenders on Bombay were invited. Further biddings took place 
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on the 16th September. The amounts allotted were, to Calcutta Rs.19,32,000, 
and to Madras, Rs. 68,000. The minimum price was fixed as before at 
1s. 103d. on both presidences. Tenders at 1s. 11d. received about 40 per 
cent., those above were allotted ig full. 


2 
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BANKERS’ CLEARING HOUSE. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 
WEEK ENDING AUG. 26TH. Monday.......cceeeeeee eveee 8,251,000 


Tuesday  ....00...ceecesees 10,335,000 
Wednesday .......ssessees 


’ > 
£56,472,000 
WEEK ENDING SEPT. 16TH. 


£55,369,000 


WEEK ENDING SEPT. 2ND. 


£65,456,000 


WEEK ENDING SEPT. 23RD. 


WEEK ENDING SEPT. 9TH. 
Thursday £8,111,000 
TTI, meacoaceebons eseoeses 12,546,000 SIT TT 
Saturday ..... scosesscessee 9,348,000 £53,845,000 
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BANKING AND FINANCIAL MOVEMENTS. 


In consequence of the death of Mr. Miller, manager of the Manchester 
and Liverpool District Banking Company, Manchester, which took place 
on the 1st September, Mr. W. A. Cunningham and Mr. William Sharp 
have been appointed joint managers, 


Mr. Marsden, the manager of the Huddersfield Banking Company, 
having recently died rather suddenly, the directors have appointed Mr. 
Chas. W. Sikes as his successor. 


_The directors of the Delhi and London Bank have declared an interim 
divided at the rate of 5 per cent. per annum, 


A meeting of the shareholders in the British Colonial Bank, which has 
for some years past been in liquidation, has been held, at which formal 
resolutions were agreed to, resolving upon the dissolution of the company, 
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and the distribution of the funds in hand. The board were unable to 
state the exact amount of the final dividend, but expected it would amount 
to about 8s. 6d. per share. 

The liquidators of the London and Middlesex Bank have announced 
that they will make a final distribution of the assets among the share- 
holders immediately. 

The liquidators of the Western Bank of Scotland have distributed a 
return of £3 per share to all shareholders who have paid up the former calls. 
This, which is the ninth instalment, makes a return of £68 per share to 
the solvent shareholders. 

A further dividend of 2d. in the pound, payable to the creditors of the 
Northumberland and Durham District Bank on the 6th and 7th of Octo- 
ber, is announced by Mr. J. E. Coleman and Mr. W. Bainbridge, the liqui- 
dators. This payment, with former dividends, will make a total return of 
19s. 8d. in the pound to the creditors. 


The directors of the Western Finance Company, Limited, have unani- 
sony elected Mr, James A. Mann, their late manager, to a seat at the 
board. 


The directors of the Credit Foncier of Mauritius, Limited, have de- 
clared an interim dividend at the rate of 74 per cent. per annum. ‘With 
regard to the prospects of the company, the directors state as follows :— 
“ The accounts for the half-year ending 30th June, received from Mauri- 
tius, show that the company continues to make steady and satisfactory 
progress. The fever was gradually subsiding, and the coming crop would 
yield, it was estimated, a larger quantity of sugar than either of the two 
previous ones.” 

The shareholders’ committee of Overend, Gurney and Co., Limited, have 
announced that the proposed actions against the directors are expected to 
be tried in November next. The committee assert that their applications 
for subscriptions has been favourably responded to, and the fund collected 
now in hand will, it is believed, be nearly, if not quite, sufficient to cover 
the expenses. 

The promissory notes of the liquidators of Overend, Gurney and Co., 
Limited, to the extent of £440,000 were paid on the 15th September at 
the Bank of England. The collection of the assets is making steady pro- 
gress, and every endeavour will be made to ensure a winding up with all 
possible despatch. There seems good reason to believe that 20s. in the 
pound, with interest, will be paid to the creditors, and a balance left for 
return to the shareholders. 


At the Rolls Chambers, on the 18th September, an application was 
made on the part of Mr. Harding, the official liquidator of the Joint-Stock 
Discount Company, that a further dividend of 1s. in the pound should be 
declared. It will take upwards of £53,000 to distribute this amount. Al- 
ready the creditors have received 14s.in the pound, and this additional 
shilling will make a total of 15s. 
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MONTHLY. CHRONOLOGY. 


August 31.—Suspension announced of Messrs. Thomas Menzies & Co., 
Manufacturers, Falkland, Fifeshire. 

September 12.—Intelligence received by telegraph of a most fearful 
and destructive earthquake in Peru, by which between 20,000 and 30,000 
lives were lost and property destroyed to the estimated value of 300,000,000 
dollars. The towns Arica, Arequipa, Islay, Iquique, Piso, Juan Cavelica, 
Ibarra, and numerous other towns in Peru and Ecuador, were totally 
destroyed. 

20th.—Intelligence received of a serious insurrection having broken 
out in Spain, with a view to deposing the Queen. The movement com- 
menced at Cadiz, and almost immediately extended to Santander, Servia, 
Andalusia, Estramadura, Galicia, Corrunna, &c. The entire fleet at 
Cadiz rose under Rear-Admiral Topete. The Spanish Generals recently 
exiled to the Canary Islands, arrived atthe same time at Cadiz. General 
Prim and Marshals Serrano and Espartero being amongst the leaders of 
the movement. 


<> 
_> 


MERCANTILE SUSPENSIONS. 


The following suspension was announced during the past month :— 
Messrs. Thomas Menzies & Co., Falkland, Manufacturers. 
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BANKING OBITUARY. 


On the 6th August, at Huddersfield, Mr. Marsden, manager of the 
Huddersfield Banking Company. 

On the 1st September, at Hiltly, Brooklands, near Manchester, Mr. 
James Miller, of the District Bank, Manchester, in the 58rd year of his 


age. 

On the 6th September, at his residence, Vernon House, Farnham, Mr. 
James Knight, for many years senior partner in the Farnham Bank, in 
the 65th year of his age. 

On the 7th September, at St. Alban’s, Sir John Dean Paul, Bart., 
formerly of the Strand, banker, aged 66. 

On the 8th September, at Newport, Isle of Wight, after a long illness, 
Mr. William Mollett, for 25 years manager of the National Provincial 
Bank, Newport, in the 62nd year of his age. 

On the 9th September, at 36, Harleyford Road, Vauxhall, Mr. George 
Heaton Harvey, of the Bank of England, aged 63 years. 

On the 10th September, at Brighton, Mr. Henry John Dorrien, of the 
Branch Bank of England, Portsmouth, aged 66. ; 

On the 17th September, at his residence, Greenlands, near Henley-on- 
Thames, Mr. Edward Majoribanks, senior partner in Messrs. Coutts and 
Co.’s Bank, in his 98rd year, having been in the firm since 1797. 

On the 22nd September, at Oakfield House, Hampstead, Sheffield Neave, 
Esq., one of the senior directors of the Bank of England. 
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Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF SEPTEMBER. 


Bot little presented itself this month to indicate any great improve- 
ment in business in commercial circles, The operations in all descriptions 
of trade have been curtailed, the want of confidence being felt in every 
department. The Liverpool advices do not improve, and a great deal has 
heen doing in cotton, especially lately, the tone at the last being heavy. 
From Manchester things do not seem to recover, and the latest accounts 
show a declining tendency. The money market has not been subject to 
any material alteration, and there is every probability of a long con- 
tinuance of easy rates: The end of the quarter fails to exercise any 
effect, and the average quotation for fine paper has been about 1} per 
cent.; occasionally the brokers have worked lower, but these have been 
exceptional transactions. Gold continues to flow into the Bank, owing to 
the absence of enquiry for exportation. 

The engagements in general securities have been rather extended, and 
the changes in prices for the most part have been favourable, although 
they have been subjected to some fluctuation through continental advices. 
At the last moment the turn is generally considered encouraging, and after 
the end of this month an increase of business is anticipated. The present 
abundance of capital must eventually act favourably, especially should 
European politics remain undisturbed. The bankers have been buying 
Consols to employ their surplus capital. 

Foreign bonds have, in some: instances, been adversely influenced by 
continental advices, while others have been less disturbed; but on the 
whole, this market generally moved in sympathy with the Paris Bourse. 
However, a few of the best dividend paying descriptions have been taken 
as investments ; and as a rule prices have been fairly supported. The 
Egyptian descriptions have been in demand, on the favourable advices with 
regard to the cotton crops. Spanish have been depressed on the revolu- 
tionary news received from Madrid. Turkish have been dull, on a 
reported revival of the Eastern question. Italian have suffered owing to 
the contradictory reports with regard to the tobacco loan. Peruvian were 
at one time dull; on the intelligence in connexion with the earthquake, 
but.are recovering. Brazilian-were in demand, on the advices from Rio de 
Janeiro, respecting the probable termination of the Paraguayan war. 
Occasionally, railway shares have shown some animation ; but the opera- 
tions in them continue to be very speculative. The feeling is nevertheless 
much more satisfactory, and it only now requires the public to sup- 
port prices, by a few purchases, to create general strength. The traffics 
throughout have been very favourable. Midland, Great Eastern, and 
South Eastern have been specially influenced by these circumstances. 
Metropolitan were rendered weak by unfavourable rumours with re- 
spect to a pamphlet about to be published; but when the statement 
really was published, the price went rather better. Caledonian were 

ressed for sale on the announcement of an unfavourable dividend ; but 
ecame subsequently rather firmer. Others for the most part have shown 
strength, though there has been no great amount of activity. 

Bank shares continue to engage but little attention, and the changes have 
not been of great importance, but the tendency was generally in the right 
direction. 

The produce markets have exhibited no important fluctuation, but 
business shows rather more steadiness. 








THE GRAIN TRADE. 


Tere has been some little excitement in the grain trade during the past 
month, owing to the decline in the price of most descriptions, particularly 
wheat, in consequence of the large supplies brought to market, and the 
excellent condition of the samples. Within the last week or two, however, 
the importations have slightly fallen off, which has had the effect of caus- 
ing a temporary re-action in values, but only to a trifling extent. Barley 
has been in good demand for both malting and grinding purposes, and the 
supply not being so large, prices are better supported. ts also continue 
to be purchased freely at well sustained rates,in consequence of the supply 
of fodder being below the average. The latest official average quotations 
were—wheat, 54s, 4d. per quarter; barley, 44s.; oats, 28s. 5d. per quarter. 
Wheat at the present time is 8s. 7d. per quarter lower than at the corres- 
ponding period last year. 
The Gazette returns for England and ‘Wales have been :— 


Corresponding 
Week ending— Wheat. Weekly od 
1863. Qrs. sold. - last Wr 
. &. 


bad . oe §=69666 7 
eee -. 62 5 
ose - 61 3 

54.4 ove w. 62 11 


The importations since the harvest of 1867 have been :— 
Wheat. Other Grain. Total 
P Owts. Cwts. Owts. 
Fifty-three weeks ended 22ndAugust 37,299,899 30,528,511 67,828,410 
Four weeks ended 19th Sept. ... 1,941,248 3,827,042 5,268,290 





39,241,147 33,855,553 73,096,700 

And the weekly averages have been :— 
Fifty-three weeks ended 22nd Aug. 703,000 576,000 1,279,000 
Four weeks ended 19th Sept. ... 485,000 832,000 1,317,000 





Less 218,000 More 256,000 More 38,000 





STATE OF TRADE. 


Tue state of trade exhibits little change; but the winter quarter is expected 
to show favourable results. 





NOTICES TO CORRESPONDENTS. 


Wehave arranged in future toissue a double numberin February and August, instead of, as 
formerly, in May and November. This has been rendered pesemery by the greatincrease or 
the meetings of the Banks and DiscountCompanies, which will be always carefully collected 
in the of the Bankers’ Magazine. Correspondents will please forward communica- 
tions adi ed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. Owing to the great pressure in space some letters and 
reports stand over till next number. 
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BANK OF FRANCE. 


DEBTOR, 





Capitalof the Bank . 
Profits in addition to 
Capital (Art. 8, ened 
of June 9, 1 867) 
Reserve of th 
and its ao... bas 
Reserve in landed pro- 
perty ... ase 
Notes in cireulation ... 
Bank-notes to order 
and receipts itgaaeae 
at sight pe 
Treasury account cur- 
rent, creditor... one 
Current accounts, Paris 
Do. branch banks... 
Dividends payable 
Discounts and sundry 
interests eco 
Re-discounted the last 
six months ... 
Surplus of receipts not 
distribute ove 
Sundries... one 


Total ... 


Aug: 27. | 


Sept. 3. 


Sept. 10. 


Sept. 17. 


Sept. 24, 





¥. Cc. 
182,500,000 0 


9 


7,044,776 2 
22,105,750 14 
4,000,000 9 
1,220,136,300 0 
35,871,967 62 
191,601,715 51 
472,340,213 43 
56,972,310 0 
708 0 
2,848,963 15 


703,152 42 


6,333,116 1 
2,204, 061, 1,972 30 


¥. c. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,238,049,450 0 
35,860,983 89 
159,166,836 9 
445,061,702 52 
55,343,556 0 
1,503,264 0 
3,121,849 55 
703,152 42 


11,637,316 60 


¥. c. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,222,454,600 0 
37,617,964 86 
189,329,241 88 
403,960,942 9 
49,171,593 0 
1,437,508 0 
3,357,119 91 
703,152 42 


6,817,076 64 





2 


7,044,776 
22,105,750 14 
4,000,000 0 
1,220,320,250 0 
37,135,402 59 
199,915,057 51 
377,200,026 10 
61,280,924 0 
1,359,400 0 
3,573,172 4 


703,152.42 


6,352,748 16 





¥. Cc. 
182,500,000 0 


¥, eG 
182,500,000 0 


7,044,776 


2 
- 


22,105,750 14 
4,000,000 0 
1,221,230,800 0 
34,663,120 77 
298,504,765 9 
368,147,961 64 
51,024,396 0 
1,301,938 9 
3,779,344 55 
703,152 42 


6,626,652 10 





2,166,998,587 23 


2,130,499,624 96 


2,113,490,658 98 


2,106,¢32, 





CREDITOR. 





Cash in hand and cash 
in the branch banks 
Commercial bills over- 


due... peo ot 
Commercial bills dis- 

counted, not yet due 
Do. branch 


Do. on French public 
securities _ 

Do. by the branch banks 

Do. on railway shares 
and debentures... 

Do. by thebranch banks 

Do. on Crédit vague 

bonds . 

Do. branches ... eee 

Do. to the State (Con- 
vention June 10, 1857) 

Government — re- 
serve ... 

Do. disposable... 

Rentes Immobilisées 
(law of June 9, 1857) 

Hotel and furn. 


Expenses of manage 
ment 
Sundries... 


Total . 


Sept. 3. 





¥ Gc 
1,309,892,775 7 
157,839 43 
293,241,620 97 
226,584,842 0 


34,892,000 
8,423,200 
11,930,900 
8,535,500 


40, 
27,413,900 
1,036,800 
366,900 


— i — en — ho 2 


60,000,000 


12,980,750 14 
40,636,419 66 


100,000,000 0 


8,594,937 0 


941,916 61 
16,982,070 81 


¥. c. 
1,314,298,725 60 
369,683 65 


263,540,682 92 
223,706,767 0 


82,316,500 
8,754,400 


11,785,200 
7,399,110 


36,555,500 
28,051,500 


1,040,100 
858,190 


60,000,000 


12,980,750 14 
40,636,419 66 


100,000,000 0 


oeosoc eso eo 8CSf 


8,725,679 0 


1,122,503 63 
14,856,870 63 


¥ 
1,301,915,883 
183,362 


259,727,195 
203,720,070 


31,977,200 
9,138,300 


11,484,100 
6,771,810 


36,149,200 
27,751,000 


1,036,100 
362,190 


60,000,000 
12,980,750 14 
636,419 66 


100,000,000 0 


8,836,948 0 


1,153,168 98 
16,326,425 91 


¥. 
1,298,988,572 92 
283,737 62 


244,865,493 48 
204,730,868 0 


31,038,300 
9,140,600 


11,528,800 


6,828, 


35,863,700 
27,740,300 


974,400 
869,700 


60,000,000 


12,980,750 1 
40,636,419 66 


100,000,000 


0 
0 
0 
0 
0 
0 
0 
0 


0} 
4 


8,968,903 0 
1,222,217 87 





16,829,796 29 








2,204,061,972 30 


2,166,998,587 23 




















c. 


F. 
1,297,527,262 7 
201,448 12 


244,914,766 85 
199,506,600 0 


31,356,100 


0 
8,812,600 0 


11,581,600 
940,900 


35,952,200 
27,665,700 


962,500 
881,300 


60,000,000 


12,980,750 14 
40, 636,419 6 


100,000,000 0 





0 


8,971,123 0 


1,493,848 79 
16,307, 533 10 


Pin = sonata 
2,180,499,624 96 | 2,113,490,658 98 | 2,106,632,656 73 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOCKS AND 
RAILWAY SHARES. 





EneuisH Funps. 
Consols i ais 


Exchequer Bills coe 


Forerien Stocks. 
Brazilian o9e eee 
Buenos Ayres 
Chilian ape 
Dutch 2} per cents. 
Mexican 
Peruvian 4} per cents. 
Russian wee see 
Spanish cee see 
Turkish 6 per cents. 

Ditto 4 per cents. 


Rattway SHARES. 
Brighton eos 
Caledonian ... 
Great Eastern 
Great Northern neal 
Great Western ‘ig PP 
Lancashire and Yorkshire ate 
London and North ice 
Midland ‘i wi a 
North Staffordshire po 
South Eastern 
South Western 
York, Newcastle, and Berwick 
York’. and North Midland 
East Indian ... we 
Northern of France ... 


Price on . Price on 
August 28, | Highest. Sept. 26. 





933 to 42 | 943 g | 948 to} 


16/ prm. | 20/ prm. . |16/ to 20/ 


773 794 
Mi 88} 
102 102} 
a 57 
153 

924 
91 

















CREDIT, FINANCE AND DISCOUNT COMPANIES. 


London 
Share. Paid. latest Share. Paid. Times 
a say we Prices. 


Australian Mortgage, Land 
and Finance (Lim. 
Crédit Foncier of Mauritius 


(Limited) 
Crédit Foncier of England 
East India Financial 

—— Commercial and 


g 
English and Foreign ‘Credit 
General Credit and Discount 


International “Financial 
Society (Li 

International Land Credit. 

Land Securities o on 


Londcn 


2 
London Financial Associa- 
tion (Lim.) 50 = 30 
Mauritius Land, Credit and 
Agency 
National Discount Co. ( Lim. S) 
a 4 Consolidated ae 


Oriental ‘Financial rs 
Société Financiaired’t Egypte 


United Discount Corporation 
Warrant Finance (Lim.) 








Agra Bank Beh. 
Ditto ditto B 
Albion ... 
Alliance Bank of “London 
and Liverpool, Limited ... 
Anglo-Austrian Bank ove 
Anglo-Egyptian 1 ae: ) eve 
Anglo-Hungarian 
Anglo-Italian, 1866 (Lim. yz 
Bank of Australasia 
Bank of British Columbia... 
Ditto New, issued at 2 ase 
Bank of Egypt. 
Bank of Otago (Limited) . 
Bank of South Australia... 
Bank of New Zealand seo 
Bank of Victoria, Australia 
British & Californian (Lim.) 
British North American _... 
Chartered Bank of India 
Australia and China __... 
Chartered Mercantile Bank 
of India, London & China.. 
City Bank ooo oes ove 
Colonial Bank .. 
Consolidated Bank (Lim. a 
Delhiand London Bank (Lim. ) 
East London (Lim.) pa 
English & American (Lim.)... 
English Bank of Rio do 
Janeiro (Limited) . 
English, Scottish and Aus- 
tralian Chartered Bank ... 
Hong Kong and Shanghai 
Fey, Corporatiun... 
Ditto, N ose oes oe 
Imperial Limited) nn ove 
Imperial Ottoman ... ove 
Ionian ... oes po ove 
Ditto, New 
Land Mortgage Bk. of India 
Ditto 5 per cent. Deben- 
tures, 1864, for 30 years ... 


JOINT-STOCK BANKS, 


London 
Share. Paid. latest 
Prices. 


£ 
12} 
64 
10 
13 
13} 
138} 
10% 
5 
5H 





London Bank of Mexico and 
South America (Limited) 
London and Brazilian Bank 
Ditto, New 
London, and River Plate, 
Limited pa . 


London and County Bank .. 
Ditto ditto New .. 
London Joint Stock Bank . 
London & South African Bi. 
London and South Western 
(Limited) ... 
London & Westminster Bank 


Do. Scrip, issued at £10 -™ 


none paid... 
Merckant! Bank (Limited) . eve 
Metropolitan (Limited) ... 
Midland Bank (Limited) ... 
National of Australasia... 
National Bank... one 
National of Liverpool (Lim.) s" 
—s Provincial Bank of 
nm; 
Ditto, 2d and Sdissues.. 
New South Wales... 
N orth Western 


Provincial Bank of Ireland... 
Ditto, N wee oes 
South ‘Australia o 
Standard of British Africa 
(Limited) 


Do. New, issued at r pm. 
Union Bank of Australia ... 
Dnion Bank of Ireland(Lim.) 
Union Bank of London... 


- Paid. 


London 
latest 
‘ices. 
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Account, pursuant to the Act 7th and 8h of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT. 





1868. 1868. 1868. 1868. 
Sept. 2. Sept. 9. Sept. 16. | 23. 








£ £ £ £ 
Notesissned .. .. sees £34,729,555 | 34,617,250 | 34,612,085 | 34,767,930 
Government debentures ... ...| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
-| 





Other securities ... eco a és 3,984,900 3,984,900 3,984,900 3, "984, 900 
Gold coin and bullion ... én «| 19,729,555 | 19,617,250 | 19,632,035 19, 767,830 
Silverbullion 2. ... 00. | 

| $4,729,555 | 34,617,250 | 34,612,035 | 34,767,530 


BANKING DEPARTMENT. 











1868. 1868. 1868. 1868. 
Sept. 2. Sept. 9. Sept. 16. Sept. 23. 





£ £ £ £2 
1 eed capi on «| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,611,437 3,613,820 3,615,989 3,630,173 
Public © deposits (tn “Ginetuding Exchequer | 
Debtrand Dividend Accounts) "| 3,274,415 | 3,715,925 | 3,975,723 | 5,194,930 
Other Deposits .. a .-| 19,577,730 | 18,423,966 | 19,309,767 19,200,180 
Seven day and other bills... sid 553,027 "359, 469 590,204 605,124 




















41,569,609 | 41,866,180 | 42,044,688 | 43,183,321 


Government Securities 9. sow yas | 
Dead Weight Annuities) ... 13,790,131 | 13,790,131 | 13,790,131 | 14,790,131 
Other Securities ... ove ove «| 16 239,930 | 16,215,856 | 16,124,020 
Notes ces wee ween eee] 20,422,450 | 10,741,295 | 10,966,580 
Gold and Silvercoin ... oes «| 1,117,088 | 1,118,898 1,163,957 1, 197, 010 


41,569,609 | 41,866,180 | 42,044,688 | 43,183,321 














THE EXCHANGES. 





Sept. 18. 





Amsterdam, short 
Ditto 3 months 


Paris, short ... «.- 
Paris, 3 months oes 
Marseilles, ditto .. 














Lisbon, 3 months. 
Oporto, ditto... 


Foreign Goluin Bars (Standard)" 
Mexican Dollars ooo 
Silverin Bars (Standard) ove 





Bankers’ Weeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c.32; extracted from the Lonpon GazETTE, 
PRIVATE BANKS. 





| Author- AVERAGE AMOUNT. 
NAME OF BANK. ized | 


Issue. || July 25.| Aug. 1. Aug. 8, 








£ | £ £ £z 
1 Ashford Bank 11,849|| 10,910 | 9,876 | 9,889 
2 Aylesbury Old Bank..........csces0«+ || 48,461)| 21,085 | 21,045 | 20,142 
3 Baldock and Biggleswade Bank ...|| 37,223!) 16,830 | 17,296 17,495 
+ Barnstaple Bank ......scccscseseeeees|| 17,182|| 3,304 3,207 | 3,000 
5 Bedford RO chiceasadtecnainniasinns 34,218]! 28,954 | 27,699 | 26,882 
6 Bicester and Oxfordshire Bank ...|| 27,090|| 13,148 | 13,164 | 13,227 
7 Boston Bank—Claypons and Co....|| 75,069|| 57,749 | 56,692 | 56,444 
8 Boston Bank—Gee and Co..........|| 15,161! 8,759 | 8,910] 9,285 
9 et ee eene 4 7+ oe 6,122 6,195 6,343 
10 Bristol Bank ......cecceccesseeeessesees|| 48,277|| 19,990 | 19,62 19,270 
11 Broseley and Bridgnorth Bank eee|| 26,717] 13,346 | 13,971 | 13,146 
12 Buckingham Bank..........0ssessee0e-|| 29,557] 17,333 | 16,730 | 17,793 
13 Bury and Suffolk Bank.......0.s0+0-.|| 82,362|| 60,727 | 54,990 | 49, 542 
14 sae oe pry — amanceaR >: 43,457 #19790 21,709 | 21,692 
15 Banbury BANK seccoccceceeserees|| 559153|| 13,804 | 14,123 | 14,441 
16 Bedfordshire Leighton Buzzard Bk. | 36,839 _— 28, 031 aed 
17 Brecon Old Bank .,.......secseereeee+|| 68,271/] 39,608 | 37,756 | 36,537 
18 Brighton Union Bank ........... ‘ll 33,794 16,832 | 16,967 | 16,758 
19 Burlington and Driffield  < saasagene 12,745 mo247 11,443 pe 
20 Bury St. Edmund’s Bank............|| 3,201/| 2,81 2,773 | 2,810 
21 Cambridge Bk.—Mortlock & Co. 25,744 15,057 | 14,468 | 13,984 
22 Cambridgeand Cambridgeshire Bk.|| 49,916|| 41,096 | 40,485 | 41, 801 
23 Canterbury Bank ......secscsssssesees|| 33,6711] 21,225 | 2C,820 | 21,119 
24 Carmarthen Bank .. 23,597 ae yess 10,645 
25 Colchester Bank.......cccccccsceseesees|| 25,082 2760 | 15,921 | 15,921 
2 Colchester and Essex Bank.........|| 48,704|| 242920 | 24,640 | 24,417 
27 Cornish Bank—Tweedy & Co. ...|| 49,869 25,839 ni a = 965 
28 City Bank, Exeter..........e.cccscsses|| 21,527 2872 20 21 
29 Soave Bank—Alcocks & Co. ... 77,154 61,015 | 61,104 | 60,820 
30 Derby Bank—Messrs. Evans & Co.|| 13,332|| 9446 | 9,408 | 9,017 
31 Derby 7 and Co. ....../| 41,304 o3° —- name ry ee 
32 Derby Old Bank  ...........cseseceeee|] 275237 92s , ? 
33 Devizes and Wiltshire Bank ..... ‘|| 20,674 51035 | 52453 | 5555 
34 Diss Bank .......cccccceccssseccecerseee|| 10,657|| 92420 | 95430 Rory 
35 Darlington peer en | 86,218 —< ‘i rem 
36 Devonport Bank  ......secccccecsesees|| 10,664 9 ? , 
37 Deschione CRA TAR  ceccssinccscees 48,807 339313 | 32,832 | 33,985 
38 East Cornwall Bk.—Robins & Co. || 112,280] 68,293 | 65,201 | 65,127 
39 East Riding Bank—Bower & Co. || 53,392|| 52.231 513029 50,739 
40 Essex Bk. & Bishep sStortford Bk. || 69,637|| 37,869 | 36,699 | 37,032 
41 Exeter Bank ......cccscsssscesseesesees|| 37,894|| 18,905 18,040 17,750 
42 Farnham Bank ......ccccosccseeceosees|| 14,202]| 55596 | 5,785 | 5,626 
43 Faversham Bank ...ccccccssssscseree-|| 6,681], 5,813 | 6,013 | 5,893 
44 Godalming Bank ....,.ccccorsessesees|| 6,322 Rng Re a ha 
Guildford Bank 14,524|| 12, ? > 
3 Gedtben Bank—Hardy and Co.. 30,372 19,235 | 19,318 | 18,601 
47 Hull & Kingston-upon-Hull Bank.|| 19,979|| 19,865 | 20,117 | 20, 596 
48 Huntingdon Town & County Bank 56,593 oe a - : 30 oo 
49 Harwich Bank ....cccccccccccsssceseee|| 5977 > 5» 5; 
2 Hertfordshire, Hitchin Bank ......|| 38,764|| 27,100 | 26,539 | 26,651 
51 Ipswich Bank 21,901|| 16,038 | 16,646 | 16,319 
52 Ipswich & Needham Market Bank’) 80,699|| 44,681 | 42,876 | 42,276 
53 Kentish Bank—Mercer & Co. ...|| 19,895!) 17,090 | 17,500 | 17,263 


















































WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANE, 


nthor. 





uthor 


Issue. 


AVERAGE AMOUNT. 
July 25.| Aug. 1, | Aug. 8 | Aug. 15. 








54 Kingston and Radnorshire Bank , 
$5 Knaresborough Old Bank ......... 
56 Kendal Bank .....ccecccosccsessoeees 
57 Leeds Bank 





58 Leeds Union Bank ..eccoccscessesees 
59 Leicester Bank 





$0 Lewes Old Bank ......cccccccecsesees 
61 Lincoln Bank 





6: Llandovery Bank & LlandiloBank 
63 Loughborough Bank .......esseoee 
64 Lymington Bank........cccsscceeee 
65 Lynn Regisand LincolnsnireBank 
66 Lynn Regisand Norfolk Bank... 
67 Macclesfield Bank ......sessecsesee 
68 Manningtree Bank .......ccccsessee 


69 Merionethshire Bank ..........000s./] 


70 Miners’ Bank .......cccccescscesetees 
*1 Monmouth Old Bank ............... 
92. TAWWRER TATE | cnecancnsenidéacaconscte 
73 Newark and Sleaford Bank ...... 
74 Newbury Bank...........cccccsssesses 
75 Newmarket Bank... 





°5 Norwich Crown Bankand Norfolk 

and Suffolk Bank .............- 
77 Norwich and Norfolk Bank ...... 
78 Naval Bank, Plymouth ........0+- 
79 NewSarum Bk.—Pinckneys, Bros. 
80 Nottingham Bank .......ccceccesses 
81 Oswestry Bank ‘ 
82 Cxford Old Bank..........ssceseee 
83 Cld Bank, Tonbridge ..........0. « 
84 Oxfordshire Witney Bank ...... .. 
85 Pease’s Old Bank, Hull ...........- 
86 Penzance Bank  ....csccccocceccecees 
%7 Pembrokeshire Bank ..........06-+- 
83 Reading Bank—Simonds & Co.... 
89 Reading Bk.—stephens, Blandy &Co. 
s0 Richmond Bank, Yorkshire pore 
91 Royston Bank 
92 Rye Bank .......06 ws00e 








93 Saffron Walden & NorthEssex Bk. 





94 Salop Bank .........++ 





95 Scarborough Old Bank ......cesees 
y€ Shrewsbury Old Bank...... 





97 Sittingbourne and Milton Bank... 
98 Southampton Town & County Bk. 
99 Southwell Bank .......-...scosees ot 
too Southampton and Hampshire Bk, 
101 Stamford and Rutland Bank...... 
toz Shrewsbury and Welsh Pool Bank 








903 Taunton Bank .cccocesectovsnccoceneet 
104 Tavistock Bank ...ssvses seosessesees 
105 Thornbury Bank...... epenécenccesebh 
106 Tiverton and Devonshire Bank... 
107 Thrapstone and Kettering Bank.. 
to8 Tring Bank and Chesham Bank.. 
109 Toweester Old Bank ...sssseseeeee 





£ 

26,050 
21,825 
44,663 
130,757 
37,459 
32,322 
44,836 
100,342 
32,945 
75359 
5,038 
42,817 
13,917 
15,760 
7,692 
10,906 
18,688 
16,385 
28,788 
51,615 
36,787 
23,098 


49,671 
105,519 
27,321 
15,659 
31,047 
18,471 
345391 
13,183 


11,852), 


48,807 
11,405 
12,910 
37,519 
43,271 

6,889 
16,393 
29,864 
47,646 


22,338 


24,813 


£ 

16,621 
16,970 
375265 
114,657 
36,893 
24,397 
28,206 
76,530 
20,052 
6,430 
2,635 
24,916 
11,040 
11,098 
5325 
5,155 
16,255 
32449 
17,652 
36,518 
13,460 
16,164 


z 
16,651 
16, 067 
36,615 
113,482 
36,73t 
24,496 
28,834 
75,565 
18,786 

6,169 
2,685 
24,839 
11,846 


£ 

16,998 
36,570 
35674 
115,848 
36,465 
34,571 
29,849 
75,224 
19,097 
6,039 
2,532 
25, 308 
12,107 
11,070 
5,070 
5,067 | 
15,677 
35389 
16,540 
38,028 
12,126 
15,875 


z 
16,373 
16,287 
341936 

115,665 
36,387 
235903 
28,655 
74,236 
18,703 

6,401 
2,680 
26,754 
11, 643 
11,442 
55320 
5,232 
14,977 
32075 
15,924 
72535 
12,265 
15,750 








44,745 
60,646 
19,233 
5,941 
23,779 
8,081 
29,921 
10, 855 
6, 800 
46, 156 
5495 
10,527 
23,393 
22,163 
6, 323 
10, 070 
8,665 
18,034 
6,638 
20,739 
23,379 
2,354 
5,715 
7,369 
| 18,018 
: 36 


47, 619 
60, 362 
19,415 
6,043 
245433 
7530 
28, 565 
10,767 
6,091 
48,227 
6,248 
10,410 
22,972 
21,075 
6,424 
99932 
8,654 
18,085 
6,990 
19,665 
21,237 
2,421 
5,676 
7>479 
1,987 
14,402 
14,953 
17,809 
7,833 
7,082 
75242 
10,934 
12,262 
4732 


48,073 
62,637 
18,695 
6,011 
23,085 
79234 
27,549 
10,087 
5,885 
47,724 
6,281 
10,355 
232570 
20,975 
6,204 
10,137 
3,275 
18,055 
6,654 
29,555 
20, 732 
2,492 
£1394 
72579 
15794 
15,007 
14,806 
17,475 
79323 
72023 
47,180 
113440 
12,067 
4,618 
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NAME OF BANE. 





— 





t1¢0 Union Bank, Cornwall 
111 Uxbridge Old Bank 
112 Wallingford Bank 
113 Warwick and Warwickshire Bank 
114 Wellington Bank, Somerset ...... 

















115 West Riding Bank 
116 Whitby Old Bank ....... 

117 Winchester, Alresford & AltonBk. 
118 Weymouth Old Bank 

119 Wirksworth and Derbyshire Bk. 

120 Wisbeach and Lincolnshire Bank 
121 Wiveliscombe Bank.........ssseeeess 
122 Worcester Old Bank .........c000s- 
123 Wolverham. Bk.—R. & W. Fryer 
124 Yarmouth and Suffolk Bank 

125 Yarmouth, Norfolk, & Suffolk Bk. 
126 York Bank SOS CEK ESS EREEES CSREES EE SEE 








Author- 
ized 
Issue. 


JOINT STOCK 


1 Bank of Westmorland ...........0- 
2 Barnsley Banking Company 
3 Bradford Banking Company 
4 Bilston District Banking Company 
5 Bank of Whitehaven 
6 Bradford Commercial Banking Co. 











7 Burton,Uttoxeter,and Staffordshire 
Union Banking Co. .cccescesee. 
8 Chesterfield & N. Derbysh. Bk. Co. 
9g Cumberland Union Banking Co.... 
10 Coventry and Warwickshire Bk. Co. 
11 Coventry Union Banking Company 
12 County of Gloucester Banking Co. 
13 Carlisle & Cumberland a 
14 Carlisle City and District Bank ... 
15 Dudley & West Bromwich Bk. Co. 
16 Derby and Derbyshire Banking Co. 
17 Darlington Dist. JointStock Bk.Co. 
18 Gloucestershire Banking Company 
19 Halifax Joint Stock Bank............ 
20 Huddersfield Banking Company... 
21 Hull Banking Company ced 
22 Halifax Commercial Banking Co... 
23 Halifax & Huddersfield Union Bk. 
24 Helston Banking Company ......... 
25 Knaresborough and Claro Bk. Co. 
26 Lancaster Banking Company ...... 
27 Leicestershire Banking Company... 
28 Lincoln and Lindsey Banking Co.. 
29 Leamington Priors and Warwick- 
shire Banking Co. ..cco.seceeese- 

30 Ludlow and Tenbury Bank 





3t Moore & Robinson’s Notts, Bank... 





32 Nottinghamand Notts. BankingCo. | 
33 North Wilts Banking Company ...// 


i 


12,225 
92563 
49,292 
9,418 
32,681 
20,084 


60,701 
10,423 
35,395 
28,734 
16,251 


144453 52)! 


25,61¢ 
19,972 
37,646 
20,093 
26,134 
155,920 
18,534 
373354 
295333 
13,733 
44.137 
1,503 
28,059 
64,311 
86,060 
51,620 


13,875 
10,216 
35,813 
29,477 
63,939 


{| \VFRAGR AMOUNT, 


| July 25.; Aug.1. | Aug. 8 
F 2 £ 
8,193 7,462 
8,079 8,133 
5,249 5444 
22,057 22,247 
3,613 35193 
35,562 34,564 
13,397 11,792 
8,852 9,199 
14,865 §0 | 13,251 
31,727 3 31,218 
34431 34,009 
25230 2,565 
2,952 44,068 
7,015 6 6,900 
295797 30,845 
6,019 6,040 
353077 333990 











BANKS. 


9,272 | 95153 | 9,376 
8,734 8,972 8,824 
50,005 | 50,558 | 48,340 
8,364 | 8,198 | 9,231 
24,491 | 24,570 | 24,627 
20,132 | 20,289 | 19,855 


35,232 | 34,795 | 34,400 

8,892 | 8,986} 8,720 
31,644 | 31,805 | 32,143 
15,585 | 14,639 | 14,267 
10,794 | 10,485 | 10,275 
89,696 | 88,419 | 87,825 
21,941 | 22,630 | 21,767 
19,831 | 18,881 | 19,040 
24,128 | 23,994 | 23,552 
15,824 | 16,280 | 15,998 
19,672 | 18,942 | 18,737 
130,076 |129,917 |129, 285 
17,838 | 17,814 | 17,788 
38,427 | 38,125 | 36,565 
27,900 | 29,357 | 30,196 
13,575 | 13,718 | 13,783 
445441 | 42,267 | 43,075 

1,495 | 1,500} 1,499 
23,907 | 23,146 | 22,525 
56,418 | 56,769 | 54,757 
52,139 | 50,940 | 50,756 
41,764 | 4,819 | 41,638 











10,672 | 10,642 | 10,£45 
6,850 | 6,305 | 6,785 
27,318 | 31,245 | 31,324 
25,180 | 25,760 | 26,613 
372253 | 36,123 | 36,442 
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thor- 2 
NAME OF BANK. a3 AVERAGE AMOUNT. 


Issue. || July 25. | Aug.1. |. Aug. 8. >| Ang. 15, 











bs " £ £ £ £ £ 
34 Northamptonshire Union Bank ...|| 84,356]| 49,839 50,535 |. 51,263 , $2,277 


35 Northamptonshire Banking Co. ... 26,401)! 17,630 | 17,112 | 17,280 | 17,394 
36 North and South Wales Bank 63,961|| 50,6 8.26 f 
. " . " 3s951|) 50,977 | 48,365 | 47,474 | 47,352 
37 Pare’s Leicestershire Banking Co...|| 59,300)| 43,611 | 45,671 | 44,670 | 43,792 
38 Sheffield Banking Company 35,843|| 34,782 | 35,075 | 35,959 | 36,236 
39 Stamford,Spalding & BostonBk.Co.|) 55,721]| 40,741 | 40,361 | 39,293 | 39,784 
40 Stuckey’s Banking Company ......|/356,976||267,770 |266,000 |269,533 |268,c79 
41 Shropshire Banking Company 47,951|| 29,879 | 30,882 | 29,617 | 29,905 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 45,356 | 44,731 | 45.154 | 45,739 
43 Sheffield and Hallamshire Bank ...|| 23,524/| 22,596 | 23,531 | 23,820 | 23,488 
44 Sheffield & Rotherham Jt.StockBk.|| 52,496|| 51,768 | 52,024 | 51,940 | 53,019 
45 Swaledale and Wensleydale Bank..|| 54,372/| 43,151 | 41,248 | 40,920 | 39,961 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || 20,464 | 21,067 | 20,480 | 20,073 
47 Wakefield and Barnsley Union Bk.|| 14,604 |] 14,373 | 14,577 | 14,788 | 13,946 
48 Whitehaven Joint Stock Bank .../| 31,916|| 22,906 | 22,340 | 20,701 | 20,500 
49 West of Eng.& S. Wales DistrictBk.|| 83,535 || 71,668 | 71,268 | 71,762 | 71,474 
50 Wilts & Dorset Banking Company|| 76,162 || 69,940 | 69,286 | 71,026 | 71,830 
51 West Riding Union Banking Co....|| 34,029 || 34,337 | 32,980 |. 33.420 | 34,168 
52 Whitchurch and Ellesmere Bk.Co.|) 7,475|| 3,514 | 35364 | 31312] 35597 
53 Worcester City and County Bk.Co.|| 6,848 636 545 402 349 
54 York Union Banking Company ...|| 71,240|| 64,467 | 63,170 | 63,650 | 64,117 
§5 York City and County Banking Co.|| 94,695|| 86,498 | 85,982 | 87,083 | 87,667 
§5 Yorkshire Banking Company ......|}122)532 1199359 |117,345 [117,371 |117,983 




















Erish and Srotch Cireulation Returns. 


Average Circulation, and Coin held by the IntsH and Scotca Bawxs during the four 
weeks ending Saturday, the 15th day of August, 1868. 


IRISH BANKS. 





Average Circulation during Four Weeks | Average Am. 
ae wee ending as above. 


Circulation . @5and during Four 


Weeks endi 
Upwards. Under £5. Total. po Neg ng 


4 £ £ £ Fs 

Bank of Ireland .............0. 3,738,428]|1,605,250 | 878,075 |2,483,325 | 519,208 
Provincial Bank of Ireland] 927,667|| 404,818 | 452,655-| 857,473 | 283,077 
Belfast Bank ......coscees eevee] 281,618) 141,041 | 234,903 | 375,945 | 255424 
Northern Bank .....cceccooses]] 2432440] 104,868 | 243,531 | 348,700 | 194,019 
Ulster Bank.......0006 ececseseeel] 311,079]] 172,762 | 234,782 | 407,545 | 211,477 
The National Bank..........«.|| 852,269]) 556,935 | 490,518 |1,047,453 | 522.745 


Toraxs (Irish Banks) ...||6,354,494]|29985»574 |2, 534,764 |5, 520,441 |2,085,950 


SCOTCH BANKS. 


Bank of Scotland eoseeel] 300,485|| 174,231 | 313,219 | 487,450] 278,891 
Royal Bank of Scotland ...|| 216,451|| 208,319 | 337,373 | 545,692 426,605 
British Linen Company 438,024]| 169,448 | 300,596] 470,044] 169,848 
Commercial BK. of Scotland'| 374,88cl] 199,485 | 390,644] 590,130] 336,302 
National Bank of Scotland..|| 297,024)| 161,852 | 304,319 | 466,171 | 255,858 
Union Bank of Scotland ...|| 454,346] 203,918 | 402,684 | 606,595 | 246,984 
Aberdecn Townand Co.B.|| 70,133|| 56,964 75,849 | 132,813 88,796 
North of Scotland Bk. Co...|| 154,319) 975466 | 109,781 |] 207,247 91,654 
Clydesdale Banking Co. ...|| 2745321|| 151,842 | 238,782 | 390,624 | 180,586 
City of Glasgow Bank ......|| 72,921|] 156,155 | 227,807 333,962 | 370,070 
Caledonian Banking Co. ...|| 532434] 3%108 | 44,492 75,608 51,609 
Central Bank of Scotland...| 42,933||__ 21,817 32,336 54.164 28, 174 


Torars (Scotch Banks)...||2, 749, 271,|1,632)599 |21777s884 |4.410,483 12,5259 377 





NAME OF BANK. 






































CIRCULATION RETURNS. 
SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


Fixed Issues. 


July 25. Aug.1. | Aug.8. 


Aug. 15. 


126 Private Banks .....e |£3,977,005 |£2,589,794 |£2,550,965 £2,554,468 |£2,540,564 
2,375,552 | 2,164,502 ! 2,161,381 | 2,152,509 


56 Joint-Stock Banks ... 


257 38,640 








182 Totals ....ceceovse | 6,715,645 


Average Weekly Circulation of these Banks for 
the month ending August 15 :— 
Private Banks o- oo oon eos 22,561,425 
Joint-Stock Banks... ooo oe 2,163,386 


Avorage Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above ene o0p om we .-- £4,724,811 
On a comparison of the above with the Returns 
for the month ending July 18, it shows:— 
A decrease in the notes of Private 
De... -— wo. » ,. ae 
A decrease in the notes of Joint-Stock 
anks, of ... ese eco exe = 49,737 
Total decrease on the month «. £107,399 





4,765,256 | 4,725,467! 4,715,849 | 4,692,673 


And as compared with the month ending 
August 17, 1867, it shows :— 
A decrease in the notes of Private 

Banks, of ... = ore oe =e GALL 
A decrease ir. the notes of Joint-Stock 

Banks, of ... one = aly on 20,228 


Total decrease, as compared with the 

same period of last year eee ove , 

The following is the comparative state of the 
circulation.as regards the fixed issues :— 
The Private Banks are below their 

fixed issues she ose ove ee £1,415,580 
The Joint-Stock Banks are below their 

ed issues ee 575,254 


Total sziow their fixed issues «+ £1,990,834 


SUMMARY OF IRISH & SCOTCH RETURNS TO AUGUST 15, 1868. 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks ending August 
15th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 

AverageCirculation of the Irish Banks £5,520,441 
AverageCirculationoftheScotchBanks 4,410,483 


Total AveraceCirculation ofthese banks 
for the past Month  ..rccccsccrorcersscecere £9,930,924 


On comparing these amounts with the Returns 
for the month ending 18th July last, they show 


A decrease in the Circulation of Irish 
139,680 
149,083 








Total decrease on the month we £288,763 
And as compared with the month ending 
August 17, 1867, they show— 
Increasein the Circulation of Irish Banks £404,206 
Docrease inthe CirculationofScotch Banks 43,640 


Total increase on the year ......... 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanae, as follows :— 

6 Banksin Ireland, allowed to issue... 28,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banksinall, allowed to issue £9,103,765 
The following appears, therefore, to bs tho 

comparative state of the circulation :— 

Irish Banks are below their fixedissue £834,053 

Scotch Banks are abovetheirfixedissue 1,661,212 


Totalabovethefixedissue ....... sepeeens . £827,159 
The amounts of Gold and Silver held at the 
head offices of the several banks, during tho past 
month, have been as follows :— : 
Gold and Silver held bythe Irish Banks £2,085,950 
GoldandSilverheld bythe Scotch Banks 2,525,377 


Total of Gold and Silver Coin £4,611,327 

Being a decrease of £23,393 on the part of the 
Irish Banks, and a decrease of £67,773 on the 
part of the Scotch Banks,on the several amounts 
held by them during the preceding month. 


CIRCULATION OF THE UNITED KINGDOM TO AUGUST 15, 1868. 
The following is thestate of the Note Circulation of the United Kingdom for the month ending 


the 15th August, 1868 :— 


Circulation of Notes for the Month ending 15th August, as compared with the previous month:— 


| 


vate Bank 
Joint-Stock Banks ; } 








2,619,087 2,561,425 | 


bag J 18. 
Bank eens (month ending August 12) £24,514,516 
8 +. 
2,213,123 


August 15. 
£24,578,389 


Increase. Decrease. 
63,3) 


57,662 


? 





Total in Englandé 
Scotland .. 











29,346,726 
4,559,566 
Ireland 5,660,121 


63,873 107,399 
149,083 


| 
2,163,386 | 49,737 
| 
| 
sas 
5,520,441 | 139,680 





United Kingdom 





\£39,566,413 





£39,234,124 | 63,873 | £396,162 


The comparison of the month ending August 17th, 1867, with the month ending August 15th, 1965, 


shows an increase in the Bank of England circulation of £417,783, a decrease in. Private Banks of 
£15,411, and a decrease in Joint-Stock Banks of £20,228, being a total increase in England of £382,144; 


while in Scotland there is a decrease of £43,549; 


and in land an increase of £404,206. Thus 


showing that the month ending the 15th August, as compared with the same _ last year, pre- 


sents an increase of £382,144 in 


the month ending July 1 
£1,557,672 as —— with the same period last 
The stock o 


Ip 
land, and an increase of £742,801 in the United 
The return of Bullion in the Bank of England, for the month ending Au 
aggregate amount in both departments of £21,553,676 


‘ingdom. 
12th, gives an 
On a comparison of this with the Return for 


there appears to be a decrease of £1,059,394; and a decrease of 


year. 
e held by the Banks in Scotland and Ireland during the month ending 16th 


August was £4,611,327; being a decrease of £91,166, as compared with the Return of the previous 


month, and a decrease of £93,267 as compared with 


the corresponding period last year, 


on amt wn 


ATA tARA ee Se SS PS PS 





Bankers’ Wieeklp Circulation Returns, —«-1115 


Pursuant to the Act 7 & 8 Victoria, ¢.32; extracted from the Lonpon GazEtrTE, 


PRIVATE BANKS. 





Author- AVERAGE AMOUNT. 
NAME OF BANK. ized — 


Issue. || Aug. 22.; Aug.29. | Sept.5. 
| £ £ £ z 

1 Ashford Bank seeveesereeeeeeees | 11,849]| 10,110 | 10,771 | 11,045 
2 Aylesbury Old Bank veee 48,461|| 19,737 | 20,365 | 21,334 
3 Baldock and Biggleswade Bank ...| 37,223)| 18,095 | 18,132 | 17, 386 

: Barnstaple Bank ......eeseesseseeeres|| 17,182] 2,854 | 2,969 | 3,112 
5 Bedford Bank............« fesseneseseees!| 345218]) 27,471 | 27,675 | 28,573 
6 Bicester and Oxfordshire Bank ...|| 27,090) 13,466 | 13,405 | 13,590 
7 Boston Bank—Claypons and Coan 75,069|| 58,245 | 61,515 | 60,715 
8 Boston Bank—Gee and Co....... 15,161/| 14,405 | 16,505 | 15,015 
9 Bridgewater Bank.......s.seccersseses ‘| 10,028)| 6,432 | 6,924 | 6,978 
to Bristol Bank || 48,277|| 19,371 | 18,434 | 19,696 
11 Broseley and Bridgnorth Bank eoe|| 26,717]) 13,342 | 13,882 | 13,761 
12 Buckingham Bank.,.......sseecesseeees|, 295557|| 17,883 | 18,623 | 18,546 
13 Bury and Suffolk Bank... | 82,362]| 41,885 | 42,526 | 51,229 
14 Banbury Bank ......secceseessersereee!, 431457|| 21,776 | 21,979 | 22,850 
15 Banbury Old Bank ......... | §5,353|| 14,624 | 15,093 | 15,313 
(6 Bedfordshire Leighton Buzzard Bk. 36,829|| 27,039 | 27,846 | 27,627 
17 Brecon Old Bank ......secseseeereeee-|) 68,271)! 34,294 | 34,620 | 33,906 
18 Brighton Union Bank ..........0006-|, 335794) 16,374 | 75,973 | 16,845 
19 Burlington and Driffield Bank | 12,745); 10,811 | 11,186 | 11,505 
20 Bury St. Edmund’s Bank............ 3,201)| 2,700 | 3,215 | 3,530 
21 Cambridge Bk.—Mortlock & Co.| 25,744|| 12,971 | 13,132 | 13,095 
22 Cambridge and Cambridgeshire Bk.) 49,916|| 44,234 | 46,386 | 47,199 
23 Canterbury Bank | 33,671|| 20,444 | 20,243 | 19,964 
24 Carmarthen Bank .......sssesessssese=|) 23,597|| 11,118 | 10,975 | 11,042 











25 Colchester Bank......s0:sccccccessesess | 25,082| 16,0C0 | 15,708 | 16,105 


26 Colchester and Essex Bank 48,704; 245740 | 25,245 | 26,435 
27 Cornish Bank—Tweedy & Co. ...|) 49,869'| 25,320 | 25,680 | 25,885 
28 City Bank, Exeter....... pdebsesevtiened 21,527|| 11,238 | 11,315 | 11,192 
29 Craven Bank—Alcocks & Co. ...|| 77,154 61,502 | 61,745 | 62,427 
30 Derby Bank—Messrs, Evans&Co.| 13,332) 8,969 | 8,801 | 9,580 
31 Derby Bank—Smith and Co. ......|! 41,304|| 23,317 | 25,004 |} 27,965 
32 Derby Old Bank .......ccseee0 essese|) 27,237] 255418 | 26,497 | 26,463 
33 Devizes and Wiltshire Bank 20,674|| 55375 9214 | 4,957 
34 Diss Bank ......ccccecsecccsesceveereeee|} 10,657/| 91509 | 93613 | 9,020 
35 Darlington Bank .........s000 eseeee|| 86,218)) 70,866 | 71,698 | 72, 325 
36 Devonport Bank ...........0 davbeses 10,664|| 5,824 | 5,887 | 5,814 
37 Dorchester Old Bank .........e0642.|, 48,807)| 34,951 | 33,012 | 33,028 
38 East Cornwall Bk.—Robins & Co. | 112,280)| 62,585 | 62,774 63,835 
39 East Riding Bank—Bower & Co. || 53,392|| 50,807 | 52,437 51, 334 
40 Essex Bk. & Bishop s Stortford Bk. | 69,637|| 39,720 | 41,047 | 41,828 
41 Exeter Bank ......cccccccoccocseseseees!) 375894|| 17,620 | 16,660 | 16,762 
4: Farnham Bank ......... eaessaseu = 14,202|} 5,899 | 5,769 | 6,110 
43 Faversham Bank ....c..e.ccsccese-ee-|| 6,681|| 55820 | 5,608 | 5,885 
44 Godalming Bank . seosescseceee|| 653221] 5,612] 55330 | 52360 
45 Guildford Bank.........-cccsscecsoseee|) 14,524|| 11,418 | 11,165 pg, oe 
46 Grantham Bank—Hardy and Co.. 30,372|| 18,517 | 19,676 | 20,657 
47 Hull & Kingston-upon-Hull Bank.| 19,979|| 18,393 | 18,377 | 19.540 
48 Huntingdon Town rear ree || §6,£91|| 30,905 | 31,594 | 332190 
49 Harwich Bank ......... secescsesceeees!| — 55778/| 41690 | 45645 Pier. 
50 Hertfordshire, Hitchin Bank ......!| 38,764|| 252997 | 25,821 4, 360 
51 Ivswich Bark. 21,901 || 15,526 | 15,849 | 1 : ao 
82 + swioh & Needham Market Bank, 80, 45,185 | 46,520 brid fe 
entish Bank—Mercer & Co. ...| 19,895!) 17,159 16,489 | 16,832 


| | 
| 
| | 



































WEEKLY RETURNS OF BANKS OF [S8Su=., 





Author-|! AVERAGE AMOUNT. 
NAME OF BANK. ized 


Issue. . 22. } Aug. 29, | Sept. 5. , Sept. 2, 


£ ca See mee ee 
54 Kingtonand Radnorshire Bank...|| 26,050 16,640 17,920 , 17,792 
§5 Knaresborough Old Bank .........!| 21,825 16,526 | 16,8y9 | 16,673 
§6 Kendal Bank  ........cccccoscecceeses|| 44,663 || | 36,103 | 375338 | 38,164 
57 Leeds Bank ......... 130,757 || 113,938 115,7CO 117,124 
58 Leeds Union Bank .escccceccocsereee|| 37459 | 36,630 | 36,905 | 36,155 
59 Leicester Bank..........cccccceccseees|| 32322 52 | 22,893 | 22,851 | 23,044 
$0 Lewes Old Bank ... 44,8 36 29,203 | 29,856 | 29,72: 
61 Lincoln Bank ............cesseceeeeee|| 100,342 76,384 | 75,806 | 75,855 
62 Llandovery Bank & LlandiloBank 324945 , 20,464 | 21,386 | 22,501 
63 Loughborough Bank .......es00000+|] 75359 6,540 | 6,805 | 6,980 
64 Lymington Bank..........ccccssssees|| 59038]) 2 2,415 | 2,411 | 2,425 
65 Lynn Regisand LincolnsiireBank|| 42,817], 27, 28,380 | 28,148 | 28,277 
66 Lynn Regisand Norfolk Bank ...|| 13,917|| 11, | 11,452 | 12,417 | 11,877 
67 Macclesfield Bank .......eccecsesees|| 15,760 , 11,061 | 10,931 | 11,246 
68 Manningtree Bank ..........sc00eee+|| 72692]) 42809 | 4,664 | 4,906 
69 Merionethshire Bank .........00..«.|| 10,906 5,009 | 4,708 | 4, 694 
70 Miners’ Bank ..........c.cccsesceeees|| 28,688) 15,501 | 155458 | 15,531 
91 Monmouth Old Bank ...... 16,385), 2,792 | 2,776 | 2,480 
7% Newark Bank ............20. 28,788 16,455 | 17,197 | 17,316 
73 Newark and Sleaford Bank ......|| 515615 7 | 41,389 | 42,829 | 43,135 
74 Newbury Bank..........ccccscessosses|| 359787 12,921 | 14,130 | 14,244 
75 Newmarket Bank..............00+-«+|| 239098] 15111 | 14,907 | 155167 | 15,250 
75 Norwich Crown Bankand Norfolk 
and Suffolk Bank ........s00+++|| 49:571|, 482059 | 47,765 | 48,901 | 48,919 
77 Norwich and Norfolk Bank ......||#©5:519|| 61,810 | 61,712 | 62,765 | 64,091 
78 Naval Bank, Plymouth .....,......|| 279321|| 18.446 | 17,787 | 172490 | 17,032 
79 NewSarum Bk .—Pinckneys, Bros.|| 15+659|| 5»8¢6 | 5,451 | 5,508 | 54473 
80 Nottingham Bank ........s0sesse.|| 31:047]] 22,850 | 22,310 | 23,125 | 22,764 
81 Oswestry Bank  ....ccccccsssesseeee|] 18,471|| 72079 | 6,790 | 6,895 | 65877 
82 Cxford Old Bank........cccccccs0 «|| 349391] 76,842 | 25,705 | 25,243 | 24,051 
83 Cld Bank, Tonbridge .........00. «-|| 13+183]} 955 | 99339 | 9908 | 10,192 
84 Oxfordshire Witney Bank sevsee os{{| 1852]! 6,020 | 6,183 | 6,140 | 6,412 
85 Pease’s Old Bank, Hull 48,807] 48,032 | 49,335 | 49»8c8 | 47,813 
86 Penzance Bank ....cccccccscescesee-|| '%1405|| 6,032 | 5664 | 5,862 | 5564 
87 Pembrokeshire Bank .........0.....|| 12s910|| 10,007 | 9,858 | 9,828 | 10,034 
88 Reading Bank—Simonds & Co....|| 37#519|| 23+953 | 24.488 | 24,130 | 23,851 
89 Reading Bk.—stephens, Blandy &Co.|| 43527! || 24:405 | 21,365 | 219480 | 21,012 
so Richmond Bank, Yorkshire .. ...|| 6889] 55964 | 5,793 | 5655 | 5734 
91 Royston Bank 16,393 || 10,123 | 95755 | 92519 | 99573 
92 Rye Bank ....cc0- wssesseceererserees|] 299864|) 8,204 | 8,645 | 85450) 8, 329 
93 Saffron Walden & North EssexDk 47,646|| 18,040 | £7,929 | 17,587 | 17,485 
94 Salop Bank ......ccccscercecsesserees|| 229338| 72057 | 75241 | 79385 | 7,485 
95 Scarborough Old Bank ......0c.cc.{| 24:813|| 21,685 | 22,059 | 22,024 21,880 
96 Shrewsbury Old Bank..........-000- | 20,65t | 21,005 | 20,914 31,465 
97 Sittingbourne and Milton Bank.. | 25445 | 25363 | 21305 are 
38 Southampton Town & County Bk. 589] 52180 | 4,926 | $2125 | 4990 
99. Southwell Bank ....cc.-.cecceceeeees 7,735 | 7595 | 72729 | 7,095 
100 Southampton and Hampshire Bk. | 1,616 | 1,608 | 1,602 | 1,535 
101 Stamford and Rutland Bank..... 58}, 155142 | 155795 | 159475 | “4 338 

102 Shrewsbury and Welsh Pool Bank|} 25,336] #4048 | 14,801 | 15,692 | 10,3 
103 Taunton Bank ....0.ccccccsossessesee | 17,666 | 18,133 | 18.494 
104 Tavistock Bank ....... : | 6,889 | 7,091 a +4 
105 Thornbury Bank.......ccc0ee a | 6,842 | 6,601 | yt 
104 Tiverton and Devonshire Bank... | 79163 | 7,352 "96 
107 Thrapstone and Kettering Bank. 559]; 125595 | 11,424 rig, 
to$ Tring Bank and Chesham Bank.. §34|| 11,789 | 11,755 A dds 4 
109 Towcester Old Bank ...cccsessereee 4,463 | 4,528 











= 
| 
| 











6. 2 Le be ae on ee one eh ee a eee ee 












































WEEKLY RETURNS OF BANKS OF ISSUE, 1117 





Author.| 3 

pane ow bik uthor-|| AVERAGE AMOUNT. 

Issue. || Aug. 22. | Aug. 29. | Sept. 5. | Sept. 12. 
| 


£ £ £ £ £ 
uo Union Bank, Cornwall ..... 7,316 | 7,823 | 9,008 | 9,715 


111 Uxbridge Old Bank  .....sse.eeeee 8,109 | 8,186 | 8,047 | 7,862 
112 Wallingford Bank ..........0-00«. 5,156 | §,081 | 5,150 | 5,010 
113 Warwick and Warwickshire Bank 21,592 | 21,577 | 21,577 | 51,555 
114 Wellington Bank, Somerset ......|| 6 3,212 | 3,218 | 3,414 | 4,119 
115 West Riding Bank soccececesecessees!| 46, 33,670 | 33,890 | 35,257 | 35,947 
116 Whitby Old Bank . 12,428 | 12,613 | 13,074 | 13,551 
117 Winchester, Alresford & AltonBk. 9,088 8,619 | 8,743 
118 Weymouth Old Bank 13,784 12,714 | 12,063 
119 Wirksworth and Derbyshire Bk. 2|| 31,266 395935 | 31959 
120 Wisbeach and Lincolnshire Bank 41,573 | 432215 
121 Wiveliscombe Bank 2,034 | 2,345 
122 Worcester Old Bank ...... aromas 44,201 | 46,730 
123 Wolverham. Bk.—R. & W.Fryer|| 11, 6,439 | 6,683 
124 Yarmouth and Suffolk Bank...... 352166 | 35,516 
125 Yarmouth, Norfolk, & Suffolk Bk. 8 | 6 6,740 | 6,852 
126 York Bank 359288 | 35,837 








— 














JOINT STOCK N&KS. 
1 Bank of Westmorland ......... sooees|| 12,225]! 8,740 | 9,184 | 9,051 











9,210 


2 Barnsley Banking Company ......|| 9,563 | 8,515 8,511 | 8,979 | 95250 
3 Bradford Banking Company ......|| 49,292|| 47,274 | 47,6¢9 | 49,751 | 50,645 
4 Bilston District Banking Company 9,.418|| 8,854 | 9,436] 9,208} 9,300 





5 Bank of Whitehaven 32,681|| 23,690 | 24,054 | 24,764 | 24,860 
6 Bradford Commercial Banking Co.|| 20,084)! 19,974 | 19,780 | 19,865 | 20,403 
7 Burton, Uttoxeter,and Staffordshire 
Union Banking Co. ... 60,701|| 34,533 | 34.977 | 36,135 | 35,596 

8 Chesterfield & N. Derbysh. Bk. Co. 10,423]| 8,051 8,444 | 8,797 | 8,548 
g Cumberland Union Banking Co....|| 35,395,| 30,850 | 312274 | 33,083 | 33,835 
1o Coventry and Warwickshire Bk. Co.|| 28,734)| 14,617 | 14,852 | 16,143 | 15,928 
t1 Coventry Union Banking Coimpany 16,251|| 11,477 | 12,135 | 10,851 | 10,705 
12 County of Gloucester Banking Co.||144,352|| 90,309 | 90,633 | 90,869 | 92,333 
13 Carlisle & Cumberland BankingCo.|} 25,610]| 21,198 | 20,845 | 21,674 | 20,855 
14 Carlisle City and District Bank ...|| 19,972|| 20,000 | 19,964 | 19,976 | 19,791 
15 Dudley & West Bromwich Bk. Co. 37,6y6|| 23,433 | 23,620 | 24,179 | 24,723 
16 Derby and Derbyshire Banking Co.|} 20,093}| 14,319 | 15545 | 16,097 | 15,686 
17 Darlington Dist. JointStock Bk.Co.|| 26,134]| 19,011 | 19,140 | 20,976 | 20,630 
18 Gloucestershire Banking Company||155,920||130, 336 |130,820 |130,767 |130,085 
19 Halifax Joint Stock Bank............|| 18,534]| 18,500 | 17,725 | 17,670 | 17,720 
20 Huddersfield Banking Company...|| 37,354|| 372436 | 372109 | 36,904 | 37,584 
21 Hull Banking Company .........«..|| 29,333|| 292566 | 28,372 | 28,962 | 29,172 
22 Halifax Commercial Banking Co...|| 13,733|| 132207 | 13,708 | 13,705 | 13,220 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 41,690 | 40,360 | 39,146 | 40,552 
24 Helston Banking Company .........|| 1,503|| 1,506 | 1,506] 1,500] 1,466 
25 Knaresborough and Claro Bk. Co,|| 28,059|| 22,889 | 23,305 | 22,885 | 23,090 
26 Lancaster Banking Company ......|| 64,311|| 54381 | 56,544 | 58,297 | 58,158 
27 Leicestershire Banking Company...|| 86,060|} 50,284 | 48,893 | 49,541 | 50,174 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 43,58 | 44.333 | 45922 | 47,385 
29 Leamington Priors and Warwick- 
shire Banking Co. ..s0...2.ee++s+|| 13,875|| 10,820 | 10,785 | 10,370 | 10,475 

30 Ludlow and Tenbury Bank 10,215|| 7,187 | 7,198 | 7,462 | 7,604 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 28,877 | 29.455 | 29,291 | 32,295 
32 Nottingham and Notts. ReakingOo. 29,477|| 25,103 | 23,811 | 24,966 | 25,689 
33 North Wilts Banking Company ...|| 63,939|) 38,195 | 392161 | 39,639 | 39,826 





























WEEKLY RETURNS OF BANKS OF ISSUE. 





Author- AVERAGE AMOUNT. 
NAME OF BANE. ized ; a 
Issue. || Aug. 22. | Aug.29. | Sept.5. | Sept. 12. 











£ £ £ £ £ 

3+ Northamptonshire Union Bank ...|| 84,356|| 54,256 | 63,270 52,865 } 52,920 
35 Northamptonshire Banking Co. ...|| 26,401]} 17,830 | 16,919 | 17,140 | 17,685 
36 North and South Wales Bank......|| 63,951] 48,013 | 48,022 | 48,825 | 49,585 
37 Pare’s Leicestershire Banking Co...|| 59,300/| 44,395 | 44,428 | 44,699 | 43,576 
38 Sheffield Banking Company.........|| 35,843]] 36,253 | 35,600 | 35,460 | 35,520 
39 Stamford,Spalding &BostonBk.Co.|| 55,721/| 42,840 | 45,999 | 48,828 | 49,975 
40 Stuckey’s Banking Company ......|/356,976||269, 384 |274,133 (276,371 |285, 185 
41 Shropshire Banking Company 47,951|| 28,740 | 28,450 | 28,435 | 28,645 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 44,959 | 46,777 | 48,128 | 48,415 
43 Sheffield and Hallamshire Bank ...|| 23,524||°23,6¢3 | 23,585 | 23,327 | 21,808 
44 Sheffield & Rotherham Jt.Stock Bk. 52,496| 53,308 | 53,235 | 51,849 | 50,818 
45 Swaledale and Wensleydale Bank..|| 54,372 || 40,742 | 40,048 | 40,032 | 29,395 
45 Wolverhampton & Staffordsh. Bk..|| 35,378 || 18,958 | 20,449 | 19,573 | 19,995 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,215 | 14,640 | 14,103 | 13,983 
48 Whitehaven Joint Stock Bank ...|| 31,916 || 22,312 | 20,480 | 20,753 | 21,030 
49 West of Eng.& S. Wales DistrictBk.|| 83,535 || 70,799 | 72,002 | 75,068 | 78,168 
so Wilts & Dorset Banking Company|| 76,162 || 73,046 | 73,149 | 74,142 | 74,977 
51 West Riding Union Banking Co....| 34,029 || 335935 | 33,086 | 32,088 | 32,726 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 3,688 | 3,868 | 4,219 
53 Worcester City and County Bk.Co.|| 6,848 345 345 345 
54 York Union Banking Company ...|| 71,240|| 66,286 | 67,45¢ | 68,099 
55 York City and County Banking Co.|| 94,695 || 87,910 | 87,995 | 89,283 
55 Yorkshire Banking Company ......||122,532 ||118,875 118,784 |120,985 |124,292 


| 
































trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the IntsH and Scorca Bawxs during the four 
weeks ending Saturday, the 12th day of September, 1868. 


IRISH BANKS. 





Average Gaseetion dung Four Weekes | Avemsci" 
NAME OF BANK. Authorized ding . ver Coin held 


s son .ll bane du: Four 
Crewetieet wpeants. | Vader ds. Total. Weeks ending 
£ £ £ £ z 

Bank of Ireland ..........es000|/3»7382428||1,588, 650 | 938,275 |2,526,925 | 504,866 
Provincial Bank of Ireland|| 927,667]| 411,447 | 495,601 | 908,048 | 363,559 
Belfast Bank .......ccccccoeees|| 281,611]| 147,096 | 255,108 | 402,204 | 257,671 
Northern Bank .........s0e0e+|| 2432440]| 107,102 | 263,192 | 370,294 | 197,598 
Ulster Bank 311,079] 173,732 | 259,273 | 433,006 | 196,726 
The National Bank............|| 852,269]| 573,147 | 520,638 |1,093,785 | 535,976 


Torats (Irish Banks) ...||6,3545494/|32001,174 |2, 733,087 15,734,262 |2,056,396 


SCOTCH BANKS. 
Bank of Scotland .....s.es0|] 343,418|| 181,881 | 347,385 | 529,266 | 296,500 
Royal Bank of Scotland ...|} 216,451]| 205,234 | 340,222 | 545,456] 425,585 
British Linen Company......|| 438,024|| 171,959 | 300,283 | 472,242 | 171,597 
Commercial Bk. of Scotland|| 374,880|| 198,773 | 406,373 | 605,147 | 330,086 
National Bank of Scotland..|| 297,024|| 159,496 | 308,000} 467,496 | 254,718 
Union Bank of Scotland ...|| 454,346|| 193,822 | 414,142 | 607,964] 249,597 
Aberdeen Townand Co. B. 90, 133 62,057 82,377 | 144,434 89, 338 
North of Scotland Bk. Co...|| 154,319|| 101,698 114,041 215,740 90,926 
Clydesdale Banking Co. ...|| 274,321|| 149,944 | 244,073 | 394,017] 183, 166 
City of Glasgow Bank ......|| 72,921]| 158,532 | 230,050 | 388,583 | 375,674 
Caledonian Banking Co. .. 539434 28,920 46, 345 75,265 51, 847 


Torars (Scotch Bank3)...||2,749,271)|1, 612,316 |2, 833,291 4,445,610 2,519,029 









































CIRCULATION RETURNS. 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


Fixed Issues. 


Aug. 22. | 


Aug. 29. : Sept. 5. Sept. 12. 


126 Private Banks cesses £4,042,626 £2,542,699 £2,575,394 £2,618,702 £2,667,965 


56 Joint-Stock Banks ... | 


| 2,738,640 2,172,CO2 | 2,186,811 | 2,211,440 | 2,236,527 





132 Totals ....corcovee | 6,781,266 | 4,714,701 | 41762205 | 4830,142 | 4,904,492 


Average Weekly Circulation of these Banks for 
the month ending September 12 :— 
Private Banks ove eco woe 


we. 22,601,190 
Joint-Stock Banks 


ese coe ewe 2,201,695 
Average Weekly Circulation of Private 
and Joint-Stock Banks ending as 
above on cab ese 8 --. £4,802,885 
On a comparison of the above with. the Returns 
for the month ending Aug. 15, it shows:— 
An increase in the notes of Private 
Banks, of ... po - - ‘aap 
An inerease in the notes of Joint-Stock 
Banks, of .. .... qo 


£39,765 
33,309 


£78,074 


Total increase on the month ove 





And as compared with the month ending 
September 14, 1867, it shows :— 
An inerease in the notes of Private 

Banks, of ... one = o- soe £41,957 
A decrease in the notes of Joint-Stock 

Banks, of ... ose ose oes eee 3,510 
Total increase, as compared with the 

same period of last year - -» £33,417 

The following is the comparative state of tne 
circulation as regards the fixed issues :— 
The Private Banks are below their 

fixed issues ae ooo eco ww. £1,441,436 
The Joint-Stock Banks are below their 

issues oes ove oo oes 


Total nzxow their fixed issues ee £1,9738,381 


SUMMARY OF IRISH & SCOTCH RETURNS TO SEPTEMBER 12, 1868, 


The Retarns of Circulation of the Irish-and 
Scotch Banks for the four weeks ending Sept, 
12th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 
Average Circulation of the Irish Banks £5,734,262 
AverageCirculationoftheScotchBanks 4,445,610 
TotalAverageCirculation ofthese banks 

for the past month £1C,179,872 





On comparing these amounts with the Returns 
for the month ending 15th Aug. last, they show 
An increase in the Circulation of Irish 
£213,521 


35,127 





B 
An increase of the Circulation of Scotch 
Banks 





Total increase on the month ......... £248,948 
And as compared with the month ending 
September 14, 1867, they show— 
Increase in the Circulation of Irish Banks £593,257 
Increase in the CirculationofScotch Banks 41,463 


Total increase on the year .....0..0-0+-+. £634,725 





The fixed issues of the Irish and Scotch Bank 
at the present time are given in the Bankin 
Almanac, as follows :— 

6 Banksin Ireland, allowed to issue... £6,354,49% 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banksinall, allowed to issue £9,103,765 
The following appears, therefore, to be the 

comparative state of the circulation :— 

Irish Banks are below their fixedissue £620,232 

Scotch Banks are abovetheirfixedissue 1,696,339 


Total above the fixed issue seeseeees £1,076, 107 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held bythe Irish Banks £2,056,396 
GoldandSilverheld bythe Scotch Banks 2,519,029 

Total of Gold and Silver Coin ~£4,575,425 
ing a decrease of £29,554 on the part of the 
Irish s, and a decrease of £6,348 on the 

rt of the Scotch Banks,on the several amounts 

ld by them’ during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 12, 1868. 
Thefollowing is thestate of the Note Circulation of the United Kingdom forthe month ending 


the 12th September, 1868 


Circulation of Notes for the Month ending 12th September, as compared with the previous month:— 


Bank of England (month ending Sept, 9) ... 
Private Banks * 
Joint-Stock Banks ; 








Increase. ecrease. 

_- 482,364 
39,765 _ 

2,201,695 38,300 _ 














28,898,910 


78,074 482,354 
4,445,610 35,127 - 
5, 


734,262 213,821 - 











£39,284,124 











£39,078,782 £327,022 482,364 


The comparison of the month ending Sept, 14th, 1867, with the month cating Sort. 12th, 1865, 


shows an increase in the Bank of E 


mgland circulation of £243,791, an increase in 


vate Banks of 


£41;957, and a decrease in Joint-Stock Banks of £3,510, being a total increase in England of £282,238 ; 


while in Scotland there is an increase of £41,468; and 
showing that the month ending the 12th tember, as compared with the same 


sents an increase of 


£282,238 


d an increase of £593,257, Thus 


iod last year, pre- 


in England, and an increase of £916,963 in the United Ki m, 
The return of Bullion in the Bank of England, 


for the month ending September 9th, gives an 


gate amount in both departments of £20,765,526. On a comparison of this withthe Return for 


aggre 
the month ending August 12th, there appears to 


£3,116,524 as compared with the same 
The stock 


be a decrease of £788,150; and a decrease of 


iod last year. 
of specie held’ by the Banks in Scotland and Ireland during the month ending 12th 


September was £4,575,425; being a decrease of £35,902, as compared with the Return of the previous 
month, and a decrease of £65,759 as compared with the corresponding period last year, 
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